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5HVXPR
2EVHUYDU D DWXDomR GH DVVRFLDo}HV VHWRULDLV QR SURFHVVR GH IRUPXODomR GDV
SROtWLFDV S~EOLFDV SHUPLWH HQWHQGHU RV LQWHUHVVHV HQYROYLGRV SHORV UHSUHVHQ
WDQWHVGHXPVHWRUSURGXWLYRFXOWXUDODWUDYpVGRDJHQGDPHQWRGHVXDVDo}HV
HGLVFXUVRVQDVDUHQDVS~EOLFDV(VWHDUWLJRSUHWHQGHSRUPHLRGDDQiOLVHGH
GRFXPHQWRVSRVLFLRQDPHQWRVHPHYHQWRVHHQWUHYLVWDVDQDOLVDURSURFHVVRGH
IRUPXODomR GDV SROtWLFDV S~EOLFDV FXOWXUDLV SDUD MRJRV GLJLWDLV QR%UDVLO GH
PRGRDGLDJQRVWLFDUDVLQÀXrQFLDVQRSURFHVVRGHFLVyULRGD$VVRFLDomR%UD
VLOHLUDGH'HVHQYROYHGRUHVGH*DPHV$%5$*$0(6SULQFLSDOHQWLGDGHUH
SUHVHQWDWLYDGRVHWRU
3DODYUDVFKDYH3ROtWLFDVS~EOLFDVSROtWLFDVFXOWXUDLVMRJRVGLJLWDLVIRUPX
ODomRLQFUHPHQWDOLVPR
 %DFKDUHO HP &RPXQLFDomR 6RFLDO 'RXWRUDQGR HP &RPXQLFDomR GD 8QLYHUVLGDGH
(VWDGXDO 3DXOLVWD -~OLR GH 0HVTXLWD )LOKR 8QHVS (PDLO SH]DPED#JPDLOFRP 
(QGHUHoR8QLYHUVLGDGH(VWDGXDO3DXOLVWD-~OLRGH0HVTXLWD)LOKR±81(63)DFXOGDGHGH
$UTXLWHWXUD$UWHVH&RPXQLFDomRGH%DXUX$YHQLGD(QJHQKHLUR/XL](GPXQGR&DUULMR
&RXEH1~FOHR5HVLGHQFLDO3UHVLGHQWH*HLVHO%DXUX63&(3
 -RUQDOLVWD'RXWRU HP&RPXQLFDomR 6RFLDO'RFHQWH GRV 3URJUDPDV GH 3yV*UDGXDomR
HP0tGLDH7HFQRORJLDH&RPXQLFDomR0LGLiWLFDGD8QHVS(PDLOMXOLDQRPDXULFLR#
XQHVSEU
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)52062)7:$5(72$8',29,68$/$EUDJDPHV
LQÀXHQFHVLQWKHIRUPXODWLRQRIFXOWXUDOSROLFLHVIRUGLJLWDOJDPHV
LQ%UD]LO
$EVWUDFW
2EVHUYLQJ WKH DFWLRQV RI VHFWRUDO DVVRFLDWLRQV LQ WKH SURFHVV RI IRUPXODWLQJ
SXEOLFSROLFLHVDOORZVWRXQGHUVWDQGWKHLQWHUHVWVLQYROYHGE\WKHUHSUHVHQWDWL
YHVRIDFXOWXUDOSURGXFWLYHVHFWRUWKURXJKWKHVFKHGXOLQJRIWKHLUDFWLRQVDQG
GLVFRXUVHVLQWKHSXEOLFDUHQDV7KLVDUWLFOHLQWHQGVWRDQDO\]HWKHSURFHVVRI
IRUPXODWLQJFXOWXUDOSROLFLHVIRUGLJLWDOJDPHVLQ%UD]LOLQRUGHUWRGLDJQRVH
WKHLQÀXHQFHVLQWKHGHFLVLRQPDNLQJSURFHVVRIWKH%UD]LOLDQ$VVRFLDWLRQRI
*DPHV'HYHORSHUV$EUDJDPHVWKHPDLQUHSUHVHQWDWLYHERG\RIWKHVHFWRU
.H\ZRUGV3XEOLFSROLFLHV FXOWXUDOSROLFLHVGLJLWDOJDPHV IRUPXODWLRQ LQ
FUHPHQWDOLVP
,1752'8d­2
$ERUGDGRV LQLFLDOPHQWHGDPHVPDIRUPDTXHXPVRIWZDUH
RVJDPHVWULOKDUDPXPORQJRFDPLQKRQDVSROtWLFDVGRVHWRUWHFQR
OyJLFRDUFDQGRFRPRVHIHLWRVGHGpFDGDVGH UHVHUYDGHPHUFDGR
GRSHUtRGRPLOLWDU=$0%218PGLIHUHQWHFHQiULRVXUJH
HPTXDQGRDQRYDDERUGDJHPGHJHVWmRFXOWXUDOLQLFLDGDSHOR
PLQLVWUR*LOEHUWR*LOjIUHQWHGR0LQLVWpULRGD&XOWXUD0LQ&GR
JRYHUQR/XODUHIRUPXODDDERUGDJHPGHSROtWLFDVFXOWXUDLVHSDVVD
D SULYLOHJLDU QHVVH SURFHVVR R VXUJLPHQWR GH LQLFLDWLYDV SDUD VH
WRUHV DXGLRYLVXDLV HPHUJHQWHV FRPR p R FDVR GRV MRJRV GLJLWDLV
=$0%21&$59$/+26HPXPFHQiULRUHJXODWyULRFOD
URRVHWRUSDVVRXDQRVSOHLWHDQGRDMXVWHVLQFUHPHQWDLVHPSROtWLFDV
S~EOLFDVSDUDVRIWZDUHVQDLQFOXVmRGHVXDVGHPDQGDVHPDo}HVGH
LVHQomR¿VFDOHHVWtPXORjLQRYDomRWHFQROyJLFD±HQRDXGLRYLVXDO
FRPLQWHUHVVHQRVGRVHGLWDLVGHIRPHQWRGR0LQ&HGR)XQGR6HWR
ULDOGR$XGLRYLVXDO
(VWHDUWLJRLQWHQWDDQDOLVDUDLQÀXrQFLDGD$VVRFLDomR%UDVL
OHLUDGH'HVHQYROYHGRUHVGH*DPHVSULQFLSDOHQWLGDGHUHSUHVHQWD
WLYDGRVHWRUQRSURFHVVRGHIRUPXODomRGDVSROtWLFDVS~EOLFDVSDUD
MRJRVGLJLWDLVQR%UDVLOGHPRGRDGLDJQRVWLFDUVXDDWXDomRQDDSUR
[LPDomRGRVHWRUFRPRDXGLRYLVXDO
(QWHQGHVHTXHHVWXGDUSROtWLFDVS~EOLFDVHQYROYHFRPSUHHQ
GHURSURFHVVRSHORTXDORVJRYHUQRVHVWDEHOHFHPVXDVGLUHWUL]HVH
REMHWLYRVPDVWDPEpPHQYROYHHQWHQGHURSURWDJRQLVPRHDVPR
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WLYDo}HVQDFULDomRGHVVDVSROtWLFDV3DUDLVVRpSUHFLVRHVWDEHOHFHU
VHHODVVmRHODERUDGDVH[FOXVLYDPHQWHSRUDWRUHVHVWDWDLVRXVHKi
LQÀXrQFLDGHDWRUHVQmRHVWDWDLV
3HODDERUGDJHPHVWDWLVWDRXHVWDGRFrQWULFDDSROtWLFDpPR
QRSROL]DGD DSHQDV SHOR DWRU HVWDWDO VHQGR R SRGHU LPSHUDWLYR GR
(VWDGRRPRWLYDGRUGDVSROtWLFDVHVWDEHOHFLGDV2VDWRUHVQmRHVWD
WDLV VHULDPFRDGMXYDQWHVQRSURFHVVR(PRSRVLomR DSHUVSHFWLYD
PXOWLFrQWULFDHVWDEHOHFHTXHRSURWDJRQLVPRHVWiWDPEpPQDVRUJD
QL]Do}HVSULYDGDVHQmRJRYHUQDPHQWDLVHR(VWDGRpDSHQDVPDLV
XPGRVIRUPXODGRUHV'LIHUHQWHPHQWHGRTXHSUHJDXPDDERUGDJHP
HVWDWLVWDHVWHVHQWHVWDPEpPVHULDPFDSD]HVGHOLGHUDUHLQÀXHQFLDU
QDFRQVWLWXLomRGDSROtWLFDS~EOLFD6(&&+,
2SRQWRGHGLYHUJrQFLDHQWUHDVGXDVSHUVSHFWLYDVHVWiQDRE
VHUYDomRGRFRQFHLWRGHSUREOHPDS~EOLFR1DSHUVSHFWLYDPXOWLFrQ
WULFDRTXHGH¿QHVHXPDSROtWLFDpRXQmRS~EOLFDHVWiHPPDLRU
JUDXUHODFLRQDGRFRPDLQWHQFLRQDOLGDGHGHVHUHVSRQGHUDXPSUR
EOHPDS~EOLFRHPHQRVFRPDQDWXUH]DMXUtGLFDHLQVWLWXFLRQDOVHMD
HVWD~OWLPDHVWDWDORXQmRGDTXHOHTXHDSURPRYH(VWDREVHUYDomR
QRVOHYDDXPDGLIHUHQFLDomRHQWUHDVSROtWLFDVS~EOLFDVHJRYHUQD
PHQWDLVFRPRREVHUYD+HLGHPDQQS³>@RJRYHUQR
FRPVXDHVWUXWXUDDGPLQLVWUDWLYDQmRpD~QLFDLQVWLWXLomRDVHUYLUj
FRPXQLGDGHSROtWLFDLVWRpSURPRYHUSROtWLFDVS~EOLFDV´
(QWUHWDQWRQDSHUVSHFWLYDGHVWDSHVTXLVDDLQGDTXHVHMDLP
SRUWDQWHREVHUYDU D UHOHYkQFLDGRV DWRUHVQmRJRYHUQDPHQWDLV WR
PDPRV D SROtWLFD S~EOLFD FRPRXPSURFHVVR SURWDJRQL]DGRSHORV
DWRUHVJRYHUQDPHQWDLV3DUDLVVRSDUWLPRVGDDERUGDJHPLQVWLWXFLR
QDOLVWDSURSRVWDSRU'\HGHTXHDVLQVWLWXLo}HVJRYHUQDPHQ
WDLV±PHVPRTXHQmRVHMDPDV~QLFDVTXHDVIRUPXOHP±FRQIHUHP
jVSROtWLFDVS~EOLFDVDOHJLWLPLGDGHJRYHUQDPHQWDO2JRYHUQRPR
QRSROL]DULDDFRHUomRGDVRFLHGDGHID]HQGRFRPTXHVXDVSROtWLFDV
VHMDPRPHLRFHQWUDOSHORTXDORVSUREOHPDVS~EOLFRVVmRDWHQGLGRV
FRPSOHPHQWDGRVSHODXQLYHUVDOLGDGHHQYROYLGDQDVDo}HVJRYHUQD
PHQWDLV±FXMDDWXDomREXVFDULDDWLQJLUWRGRVRVHVSHFWURVGDVRFLH
GDGH$VVLPHQWHQGHVHTXHDSROtWLFDS~EOLFDpLQÀXHQFLDGDSHORV
GLYHUVRVDWRUHVQmRJRYHUQDPHQWDLVHQYROYLGRVPDVVHID]FHQWUD
OL]DGDQRHVSDoRJRYHUQDPHQWDOHQFRQWUDQGRQDVDUHQDVGHFLVyULDV
GHkPELWRS~EOLFRRVHXHVSDoRGHDUWLFXODomR

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 32/Ë7,&$63Ò%/,&$6&8/785$,63$5$-2*26',*,7$,6
$SULPHLUDHWDSDGHVWHDUWLJRSDUWHGRPDSHDPHQWRGDVSR
OtWLFDVS~EOLFDVFXOWXUDLVSDUDMRJRVGLJLWDLVQR%UDVLOGHPRGRTXH
VHHVWDEHOHoDXPSDQRUDPDGDVLQFLDWLYDVUHDOL]DGDVSDUDRVHWRUHQ
TXDQWRSURGXWRFXOWXUDO
3ROtWLFDVIRUPXODGDVSHOR0LQLVWpULRGD&XOWXUD
3ULPHLUDLQLFLDWLYDGRJRYHUQRIHGHUDOTXHIRPHQWRXGLUHWD
PHQWHRVHWRUGH MRJRVGLJLWDLVR-RJRV%5HQTXDGUDVHGHQWURGD
FDWHJRULDGRVHGLWDLVSURPRYLGRVVLVWHPDWLFDPHQWHGXUDQWHRJRYHU
QR/XOD WHQGR VLGR UHDOL]DGR SHOR0LQ& HPSDUFHULD FRPR ,QV
WLWXWR1DFLRQDO GH7HFQRORJLD GD ,QIRUPDomR GD&DVD&LYLO ,7,
)LQDQFLDGRGH(VWXGRVH3URMHWRV),1(3$VVRFLDomR%UDVLOHLUDGH
'HVHQYROYHGRUHVGH*DPHV$%5$*$0(6H$VVRFLDomR&XOWXUDO
(GXFDomRH&LQHPD('8&,1(
(P VXD SULPHLUD HGLomR EXVFDQGR LPSXOVLRQDU D SURGXomR
QDFLRQDO H D LQG~VWULD GHJDPHV R HGLWDO VH SURS{V D¿QDQFLDU RV
SURMHWRVYHQFHGRUHVFRPDFRQGLomRGHTXHDVHTXLSHVGHGHVHQYRO
YHGRUHVDSUHVHQWDVVHPFRPRUHVXOWDGRXPDYHUVmRH[HFXWiYHOGR
MRJRSDUFLDOPHQWHFRQFOXtGRPDVTXHSHUPLWLVVHDRVXVXiULRVXPD
H[SHULrQFLDGHLQWHUDomRFRPFHUWRVHOHPHQWRVSURSRVWRVQRSURMHWR
)RUDPLQYHVWLGRVHQWmRPLOUHDLVGLVWULEXtGRVHQWUHRLWRSUR
MHWRVPLOUHDLVSDUDRGHVHQYROYLPHQWRGHFDGDGHPRYHUVmRGH
GHPRQVWUDomR
(VVHSULPHLURHGLWDOIRLGLYLGLGRHPGXDVHWDSDVXPDSULPHL
UDSDUDD&ULDomRGH,GHLDV2ULJLQDLVYLVDQGRSURPRYHUDFULDomR
GH KLVWyULDV SDUD MRJRV SRUPHLR GH XPD GHVFULomR VLQWHWL]DGD GR
URWHLURFRQFHSomRYLVXDOWHPDVFHQiULRVVLWXDo}HVHSHUVRQDJHQV
2UHTXLVLWRSDUDDSURSRVLomRGHLGHLDVGLUHFLRQDYDVHDSHQDVjSHV
VRDRXJUXSRGHSHVVRDVItVLFDVTXHIRVVHUHVLGHQWHQR%UDVLO)R
UDPLQVFULo}HVGHLGHLDVDYDOLDGDVSRUMXUDGRVFXMDVLGHLDV
VHOHFLRQDGDVHUDPHQYLDGDVSDUDXPDVHJXQGDHWDSDGH3URSRVWDGH
3URMHWRSDUDD3URGXomRGH-RJRVH'HVHQYROYLPHQWRGH'HPR-R
JiYHO1HVVDHWDSDDEXVFDHUDSRUIRPHQWDUDHODERUDomRGHSURMHWRV
SDUDDSURGXomRGHMRJRVHGHPRVMRJiYHLVDSDUWLUGHXPDGDVLGHLDV
RULJLQDLVVHOHFLRQDGDVQDHWDSDDQWHULRU$HVWUXWXUDGRFRQFXUVRIRL
DPSODPHQWHFULWLFDGDWDQWRSHORVFULWpULRVTXDQWRSRUTXHVW}HVWpF
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QLFDV$RIRPHQWDUDSURGXomRGHXPMRJRGHPRQmRIRLFRQVLGH
UDGDDTXHVWmRGHTXHWDOGHPRIRVVHSRUFRQFHLWRSURGX]LGRFRPR
XPDGHPRQVWUDomRGHXPSURGXWR¿QDOL]DGR
(VVDSUREOHPiWLFDFDXVRXDHQWUHJDGHSURGXWRVLQDFDEDGRVHFRP
YiULRVSUREOHPDVGHHVWDELOLGDGH³2TXHVHS{GHREVHUYDUpTXH
RVMRJRV³GHPR´HQWUHJXHVDR¿QDOGRHGLWDOHPVXDPDLRULDQmR
DSUHVHQWDYDP HVWDELOLGDGH H QHP FRHUrQFLD FRP D GRFXPHQWD
omRGHXVXiULR TXDQGRKDYLDGRFXPHQWDomRGHXVXiULRSRLVQD
PDLRULDHVWDQmRH[LVWHFRQWLQKDPHOHPHQWRVLQDFDEDGRVGHQWUR
GRMRJRHGLYHUVRVRXWUDVFDUDFWHUtVWLFDVTXHRVDSUR[LPDPPXLWR
PDLVGHSURWyWLSRVGRTXHGHMRJRVGHPR$SDUHQWHPHQWHRVRUJD
QL]DGRUHVGRFRQFXUVRQmRHVWDYDPDFRVWXPDGRVFRPDOLQJXDJHP
GRPHLRGRVMRJRVHRWHUPR³MRJRGHPR´IRLXWLOL]DGRGHIRUPD
HTXLYRFDGDPHVPRHVWHVHWUDWDQGRGRSULQFLSDOWHPDGRFRQFXU
VR´.(55'(2/,9(,5$S
2YDORUGHPLOUHDLVRIHUHFLGRSDUDDHODERUDomRGRGHPR
WDPEpPIRLFRQVLGHUDGRLQVX¿FLHQWHRXRULXQGRGHXPDIDOKDGHFR
PXQLFDomR³>@RTXHHUDHVSHUDGRSDUDRFRQFXUVRQmRHUDPMRJRV
GHPRHVLPSURWyWLSRVGH MRJRTXH WrPFRPR¿QDOLGDGHPXLWDV
YH]HVFRQVHJXLUR¿QDQFLDPHQWRSDUDRLQtFLRGDSURGXomR¿PHVWH
SUHYLVWRQRHGLWDO´.(55'(2/,9(,5$S
+RXYHPDLVXPDHGLomRGR-RJRV%5HQWUHHTXH
VHJXLXEDVLFDPHQWHDVPHVPDVGLUHWUL]HVGHPDVFRPDOJXPDV
DOWHUDo}HVHDMXVWHV±PDQWHQGRFRQWXGRPXLWRVGRVSUREOHPDVLQ
GLFDGRVGDYHUVmRDQWHULRU'HVVDYH]DOpPGRVFRQFXUVRVGHLGHLDV
RULJLQDLVHGHPRVMRJiYHLVVXUJHDFDWHJRULDSDUDMRJRVFRPSOHWRV
(QTXDQWRRVSURMHWRVVHOHFLRQDGRVSDUDRGHVHQYROYLPHQWRGHGH
PRVFRQWLQXRXUHFHEHQGR5PLORVSURMHWRVGHMRJRVFRPSOHWRV
FRQWHPSODGRVUHFHEHUDP5PLO2FRQFXUVRSDUDRGHVHQYROYL
PHQWRGHMRJRVFRPSOHWRVIRLDEHUWRDSHQDVSDUDHPSUHVDVDWXDQWHV
GLUHFLRQDQGRVHXVHVIRUoRVQRDSRLRDRVHWRUGHGHVHQYROYLPHQWRGH
JDPHVHQWHQGHQGRTXHRREMHWLYRGRHGLWDOQmRSRGHULDVHUOLPLWDGR
DRIRPHQWRGHFULDomRGHSURGXWRVPDVDRHVWtPXORjVSURGXWRUDV
GHVVHFRQWH~GR$LQGDDVVLPRYDORUGH5PLODLQGDQmRHUDFRQ
VLGHUDGRVX¿FLHQWHSDUDDSURGXomRGHXPMRJRFRPSOHWRFRPSUH
WHQV}HVGHVHGHVWDFDUQRPHUFDGR1HQKXPGRVMRJRVSURGX]LGRV
TXHUSHORHGLWDOGHFRPRSHORGHIH]VXFHVVRFRPHUFLDO
HJUDQGHSDUWHGHOHVQmRFKHJRXDODQoDUXPDYHUVmRFRPSOHWDQR
PHUFDGR
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(PRXWURHGLWDOQRVPHVPRVPROGHVIRLUHDOL]DGRGHV
VD YH] FRPRQRPHGH%5*DPHV HPFRQMXQWR FRPD6RFLHGDGH
%UDVLOHLUDSDUD3URPRomRGD([SRUWDomRGH6RIWZDUH 62)7(;
3URJUDPDGH'HVHQYROYLPHQWRGD(FRQRPLDGD&XOWXUD352'(&
)HVWLYDO ,QWHUQDFLRQDO GH/LQJXDJHP(OHWU{QLFD ),/( H HPSDU
FHLUDQRYDPHQWHFRP$%5$*$0(62REMHWLYRVHJXQGRRHGL
WDOHUDHVWLPXODURGHVHQYROYLPHQWRGDLQG~VWULDQDFLRQDOGHMRJRV
GLJLWDLV DXPHQWDU D SDUWLFLSDomR QR H[WHULRU GH MRJRV SURGX]LGRV
QR%UDVLOHIRUWDOHFHURPHUFDGRLQWHUQRGHMRJRVQDFLRQDLV1HVVH
HGLWDOIRLDEDQGRQDGRRFRQFHLWRGHVHOHomRHPGXDVHWDSDVVHOHFLR
QDQGRLGHLDVSDUDRVMRJRVFRQWHPSODGRV2PRGHORDGRWDGRIRLRGH
¿QDQFLDUDSHQDVDSURGXomRGRVGHPRVMRJiYHLV6HULDPVHWHGHPRV
FRQWHPSODGRV FRP5PLO GHVHQYROYLGRVSRU SHVVRDV ItVLFDV H
WUrVGHPRVGHVHQYROYLGRVSRUHPSUHVDVTXHUHFHEHULDP5PLO
UHDLV2VFULWpULRVSDUDDHVFROKDGRVSURMHWRVLQFHQWLYDGRVIRUDPD
FULDWLYLGDGHHDRULJLQDOLGDGHRGHWDOKDPHQWRGRSURMHWRHRSRWHQ
FLDOSDUDVXDSXEOLFDomRLQWHUQDFLRQDO&RPXPDH[SHFWDWLYDGH
LQVFULo}HVHVWDVIRUDPVXSHUDGDVFKHJDQGRDLQVFULo}HVVHQGR
GHSHVVRDVItVLFDV
3RU GXDV YH]HV XPQRYR FRQFXUVR%5*DPHV FKHJRX D VHU
DQXQFLDGRVHPFRQWXGRVHFRQFUHWL]DUHPXPHGLWDO(PQR
6%*DPHVGXUDQWHDPHVDUHGRQGD3ROtWLFDVHVWUDWpJLFDVSDUDDLQ
G~VWULDGHMRJRVHOHWU{QLFRVRHQWmRVHFUHWiULRH[HFXWLYRGR0LQ&
$OIUHGR0DQHY\DQXQFLRXXPDQRYDHGLomRSDUD8PQRYR
FRQFXUVRWDPEpPFKHJRXDVHUDQXQFLDGRQRLQtFLRGHGXUDQWH
R)yUXP1DFLRQDOGR&RPpUFLRGH*DPHVGR%UDVLORUJDQL]DGR
SHOD$&,*$0(6TXDQGRRFRRUGHQDGRUJHUDOGHLQRYDomRGD6H
FUHWDULDGR$XGLRYLVXDO7KLDJR&UHPDVFRGHFODURXXPDQRYDHGL
omRSDUDVHUODQoDGDDLQGDQDTXHOHDQRSUHYLVWRSDUDPDLRHFRP
XPDSUHPLDomRGH5PLOK}HVDVHUHQWUHJXHDRVYHQFHGRUHV$
QRYDHGLomRFRQWXGRDFDERXQmRVHFRQFUHWL]DQGR
20LQ&VyYROWRXDODQoDUSROtWLFDVHVSHFt¿FDVSDUDRVHWRU
HPFRPR(GLWDO$SSSUD&XOWXUDGHQWURGR3URJUDPD1DFLR
QDOGH)RPHQWRDR$XGLRYLVXDOQ2HGLWDOLQFOXLXDSUR
GXomRGH MRJRVHOHWU{QLFRV LQpGLWRVHRULJLQDLVQRYDORUGH5
PLOUHDLVFDGD(PR0LQ&ODQoDXPDOLQKDGHHGLWDLVGR
SURJUDPD$XGLRYLVXDO*HUD)XWXURFRPDSRUWHGH5PLOK}HV
GHUHDLVSDUDDSURGXomRGHMRJRVHOHWU{QLFRVFRPWHPiWLFDOLYUH
SDUD DGROHVFHQWHV H MXYHQWXGH (GLWDO 6$90LQ&)6$ Q 2V
MRJRVHOHWU{QLFRVDLQGDIRUDPLQFOXtGRVHPRXWUDVGXDVOLQKDVSDUDD
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SURGXomRGHSURMHWRVWUDQVPtGLDFRPFXUWDPHWUDJHPGHDQLPDomR
QRYDORUGH5PLOFDGD(GLWDO6$90LQ&)6$QHFRP
PLQLVVpULHGHDQLPDomRQRYDORUGH5FDGD
/HL5RXDQHW
$/HL5RXDQHW/HLQGHGHGH]HPEURGHpR
SULQFLSDOGLVSRVLWLYRGHIRPHQWRjFXOWXUDQR%UDVLOYDOHQGRVHGH
LQFHQWLYRV¿VFDLVRVTXDLVHVWLPXODPDLQLFLDWLYDSULYDGDDLQYHVWLU
QRVHWRUFXOWXUDO2GLVSRVLWLYRIXQFLRQDSULQFLSDOPHQWHSRUPHLRGR
PHFHQDWRTXHSRVVXLGXDVHWDSDVRSURMHWRHDFDSWDomR
,QLFLDOPHQWHRSURGXWRUFXOWXUDOVXEPHWHXPDSURSRVWDSDUD
DYDOLDomRMXQWRDR0LQ&(PFDVRGHDSURYDomRRSURMHWRUHFHEH
XPSUD]RSDUDFDSWDUUHFXUVRVGHSHVVRDVItVLFDVHMXUtGLFDVTXHVH
LQWHUHVVHPHPDEDWHUGR,PSRVWRGH5HQGDRUHSDVVHLQGLFDGRTXH
QmRSRGH SDVVDU GH SDUD HPSUHVDV H SDUD SHVVRDV ItVLFDV
(VVDSUiWLFDSUHYrGXDVPRGDOLGDGHVGH¿QDQFLDPHQWRDGRDomRH
RSDWURFtQLR1DGRDomRRFRUUHDWUDQVIHUrQFLDGH¿QLWLYDHJUDWXLWD
GHUHFXUVRVEHQVRXVHUYLoRVHPIDYRUGHSURMHWRVFXOWXUDLVGHSHV
VRDItVLFDRXMXUtGLFDGHQDWXUH]DFXOWXUDOVHP¿QVOXFUDWLYRVVHQ
GRYHWDGRRXVRGHSXEOLFLGDGHSDJDSDUDGLYXOJDomRGHVVHDWR1R
SDWURFtQLR RFRUUH D WUDQVIHUrQFLD GH UHFXUVRV SDUD D UHDOL]DomR GH
SURMHWRVFXOWXUDLVFRPD¿QDOLGDGHGHSURPRomRHSXEOLFLGDGHSDUD
RLQFHQWLYDGRU
$XWLOL]DomRGD/HL5RXDQHWSDUD¿QDQFLDUMRJRVHOHWU{QLFRV
IRLUHJXODPHQWDGDSRUPHLRGD3RUWDULDQGHGHQRYHPEUR
GH)RLHPGHVHWHPEURGDTXHOHDQRDDSURYDomRGRSULPHL
URSURMHWRGHMRJRVSDUDFDSWDomRR*DPH&RPL[YLVDQGRFULDUXP
MRJRHOHWU{QLFRRQOLQHHPVLQHVWHVLDFRPKLVWyULDHPTXDGULQKRV2
MRJRQmRFRQVHJXLXFDSWDURVUHFXUVRVQHFHVViULRVWDOFRPRRXWURV
GRLVSURMHWRVFXMRVQRPHVQmRIRUDPGLYXOJDGRV8PDGDVGL¿FXOGD
GHVHQFRQWUDGDVQDFDSWDomRHVWiQRHQTXDGUDPHQWRGRVMRJRVHOH
WU{QLFRVDRDUWGD/HL5RXDQHWHPTXHRSDWURFLQDGRURXGRDGRU
SRGHUiVHLVHQWDUHPDWpQRLPSRVWRGHUHQGDGRYDORULQYHVWL
GRRTXHVLJQL¿FDTXHRUHVWDQWHGRYDORUWHPTXHVHULQYHVWLGRSHOR
SDWURFLQDGRURXGRDGRU6HHQTXDGUDGRQRDUWGD/HLDLVHQomR
SRGHFKHJDUDFRPRpRFDVRGRSDWURFtQLRSDUDDUWHVFrQL
FDVSURGXo}HVFLQHPDWRJUi¿FDVGHFXUWDPHWUDJHPP~VLFDHUXGLWD
HLQVWUXPHQWDODUWHVYLVXDLVHPXVHXVHYHQWRVOLWHUiULRVHOLYURVGH
YDORUDUWtVWLFROLWHUiULRRXKXPDQtVWLFR(VVHVVHWRUHVFLWDGRVPDLV

Pedro Santoro Zambon | Juliano Maurício de Carvalho
FRQVROLGDGRV FRPRSURGXWLYRV HPQtYHO QDFLRQDO H SHUWHQFHQGR D
XPDPRGDOLGDGHSDWURFtQLRPDLVDWUDWLYDDFDEDPSRUWHUPHQRVGL¿
FXOGDGHSDUDFDSWDUUHFXUVRV$SHQDVXPMRJRFRQVHJXLXDFDSWDomR
GRSDWURFtQLR7RUHQGDGHVHQYROYHGRUDJD~FKD6ZRUGWDOHV(UDD
SURSRVWD
)LQDOL]DUXP-RJR'LJLWDOLQRYDGRUFRPTXDOLGDGHVHPSUHFHGHQ
WHVQDLQG~VWULDGHJDPHVEUDVLOHLUDTXHFRQWULEXDFRPDJHUDomR
GHFRQWH~GRFRPSDUWLOKDGRWUDQVPtGLDVYtGHRKLVWyULDHPTXD
GULQKRVFRQWRLOXVWUDGRHWUDLOOHUHTXHVHMDXPPDUFRREMHWLYDQ
GRFRQWULEXLUFRPDDODYDQJHPGDFUHGLELOLGDGHEUDVLOHLUDHPSUR
GXomRGHJDPHVIUHQWHDRPHUFDGRPXQGLDO(TXHHVWHMDDFHVVtYHO
DRS~EOLFRDXPSUHoRDFHVVtYHOHTXHGLIXQGDDFXOWXUDSHGDJyJLFD
RSRVWDDRVJDPHVGHPDVVD%5$6,/>"@
2MRJRIRLFRQFHELGRHPGHQWURGRFXUVRGHSyVJUDGX
DomRHPGHVHQYROYLPHQWRGHMRJRVGLJLWDLVGD38&56PDVDDPEL
omRGRSURMHWRHVEDUURXQDIDOWDGHUHFXUVRV3DUDID]HUXPMRJRFRP
³>@TXDOLGDGHVHPSUHFHGHQWHVQDLQG~VWULDGHJDPHVEUDVLOHLUD´R
MRJRDFDERXRUoDGRHPPLOUHDLVXPYDORULUUHDOSDUDXPFHQi
ULREUDVLOHLURHPTXHGDV(PSUHVDVGHGHVHQYROYLPHQWRSRV
VXHPIDWXUDPHQWRDQXDOGHDWpPLOUHDLV)/(85<1$.$12
&25'(,52S
)RLDSURYDGDDFDSWDomRGHPLOUHDLVVHQGRFDSWDGRVDSH
QDV5PLOUHDLVDWp2YDORUIRLDWLQJLGRFRPDFDSWDomR
SHORGLVSRVLWLYRGHGRDomRGHXPDHPSUHVDGR0DWR*URVVRD(OH
WURPDU0yYHLVH(OHWURGRPpVWLFRV/WGD2XWUDFRQWULEXLomRIXQGD
PHQWDOSDUDHVVHSURFHVVR¿QDOGHFDSWDomRIRLRDSRLRGDSXEOLVKHU
HVWDGXQLGHQVH9HUVXV(YLOTXHDVVXPLXDGLVWULEXLomRGRMRJR/DQ
oDGRGLDGHPDLRGHRMRJRQmRGHVSRQWRXFRPRVXFHVVR
FRPHUFLDOYHQGHQGRFHUFDGHVHWHPLOFySLDVHWHYHDYDOLDomRSR
VLWLYDGHGRVXVXiULRVQDVHPDQDGH ODQoDPHQWRGDSULQFLSDO
SODWDIRUPDGHGLVWULEXLomRGLJLWDOGHMRJRVD6WHDP4XDVHWUrVDQRV
DSyVDSXEOLFDomRIRUDPPLOFySLDVHXPDTXHGDQDDYDOLDomR
SRVLWLYDSDUDGRVMRJDGRUHV2H[HPSORGR7RUHQPRVWUDTXH
pSRVVtYHOUHDOL]DUMRJRV¿QDQFLDGRVSRUPHLRGD/HL5RXDQHWPDV
HYLGHQFLDTXHPHVPRR~QLFRH[HPSOREHPVXFHGLGRWHYHJUDQGHV
GL¿FXOGDGHVQDFDSWDomRSULQFLSDOPHQWHDRHVWDUDOLQKDGRQRDUWLJR
±TXHWRUQDRLQYHVWLPHQWRPHQRVDWUDWLYR
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 'LVSRVLWLYRVGHIRPHQWRSDUDR$XGLRYLVXDOJHULGRVSHOD$QFLQH
$$QFLQHLQFOXLXRVMRJRVHOHWU{QLFRVHPVXDDJHQGDUHJXOD
WyULDGHUHDOL]DQGRXPHVWXGRUHODWLYRjVXDLQFRUSRUD
omRQRHVSHFWURGDOHJLVODomRGRVHWRUDXGLRYLVXDODSUR[LPDQGRDV
FDGHLDVSURGXWLYDVHDIHULQGRRHIHLWRSRWHQFLDOGHHVWUDWpJLDVHODER
UDGDV(PGHGH]HPEURGHMXQWDPHQWHFRPRUHVXOWDGRGR
HVWXGRpODQoDGRRSULPHLURHGLWDOSDUDMRJRVHOHWU{QLFRVJHULGRSHOD
$QFLQHR3URJUDPDGH$SRLRDR'HVHQYROYLPHQWRGR$XGLRYLVXDO
%UDVLOHLUR352'$9)D]HQGRSDUWHGR3URJUDPD%UDVLO
GH7RGDVDV7HODVRHGLWDOGHVWLQRXXPWRWDOGH5PLOK}HVHP
UHFXUVRVGR)XQGR6HWRULDOGR$XGLRYLVXDOSDUDDSURGXomRGH
MRJRVHOHWU{QLFRVHPWUrVFDWHJRULDVFDWHJRULD$TXHYDLFRQWHPSODU
DWpSURMHWRVFRP5PLOKmRFDGDFDWHJRULD%TXHVHOHFLRQDUi
DWpSURMHWRVTXHUHFHEHUmR5PLOHDFDWHJRULD&RIHUHFHUi
5PLODDWpSURMHWRV1RGLDGHPDLRGHIRLDEHUWRR
352'$9UHSHWLQGRRDSRUWHDQWHULRUSDUDRXWURVMRJRV
(PXPFHQiULRRQGHGDVHPSUHVDVIDWXUDPPHQRVTXH
5PLOUHDLVDQXDLV)/(85<1$.$12&25'(,52
RDSRUWHGDVWUrVFDWHJRULDVGR352'$9VXSHUDRRUoDPHQWRGDV
SULQFLSDLVSURGXo}HVQDFLRQDLV'HVVDIRUPDRVHGLWDLVLQDXJXUDP
XPDQRYDHWDSDSDUDRVHWRUFRPDSRLRV¿QDQFHLURVUREXVWRVSDUD
SURGXWRVPDLVDPELFLRVRVTXHRVKDELWXDLV
$LQGDTXHHVVDVSULPHLUDVLQLFLDWLYDVH[SHULPHQWDLV WHQKDP
VLGR ODQoDGDV KiXPDGHPDQGDGH LQFOXVmRGRV MRJRVGLJLWDLV QR
HVFRSRGD/HLGR$XGLRYLVXDO/HLQGHGHMXOKRGH
TXHFULDLQFHQWLYRV¿VFDLVSDUDSHVVRDVMXUtGLFDVHItVLFDVLQWHUHVVD
GDVHPLQYHVWLUHPSURMHWRVGHFXQKRH[FOXVLYDPHQWHDXGLRYLVXDO2
$UWLJRVHUHIHUHjDTXLVLomRGRVFKDPDGRV&HUWL¿FDGRVGH,QYHV
WLPHQWR$XGLRYLVXDOWtWXORVUHSUHVHQWDWLYRVGHFRWDVGHSDUWLFLSDomR
HPREUDVFLQHPDWRJUi¿FDVFXMRLQYHVWLPHQWRpDWpGHGXWtYHO
GR ,PSRVWR GH5HQGD OLPLWDGR D  GR ,5 GHYLGR2 LQYHVWLGRU
WRUQDVHFRWLVWDGDSURGXomRDIXQGRSHUGLGRFRPSDUWLFLSDomRQRV
OXFURVJHUDGRVSHODREUDDXGLRYLVXDOQDSURSRUomRGH VHX LQYHVWL
PHQWRQRSURMHWR
$/HLGR$XGLRYLVXDOWDPEpPVXEVWLWXLD/HL5RXDQHWSDUDR
LQYHVWLPHQWRHP&LQHPDGHORQJDPHWUDJHPGHVGHDUW$
LQFOXtGRSHOD/HLQGHGHGH]HPEURGH'LDQWH
GD GL¿FXOGDGH DSUHVHQWDGD SHORV SURMHWRV GH MRJRV GLJLWDLV SDUD D

Pedro Santoro Zambon | Juliano Maurício de Carvalho
FDSWDomRGHUHFXUVRVSHORDUWGD/HL5RXDQHWDLQFOXVmRGHVWHV
QRGLVSRVLWLYRGD/HLGR$XGLRYLVXDOWRUQDULDRLQYHVWLPHQWRPDLV
DWUDWLYRSULQFLSDOPHQWHDRRIHUHFHUFRWDVGHSDUWLFLSDomRQRVOXFURV
JHUDGRV 2XWUR GLVSRVLWLYR p R GHVFULWR SHOR DUW  GHVWLQDGR DR
LQYHVWLPHQWRGH HPSUHVDV HVWUDQJHLUDV GLVWULEXLGRUDV GH REUDV DX
GLRYLVXDLVQRPHUFDGREUDVLOHLUR$VSURGXWRUDVLQWHUQDFLRQDLVTXH
H[SORUDPREUDV DXGLRYLVXDLV HP WHUULWyULRQDFLRQDO SRGHPDEDWHU
DWp GR LPSRVWR GH UHQGD GHYLGR HP FRQWUDWR GH FRSURGXomR
FRPSURGXWRUDVEUDVLOHLUDV
(VVH GLVSRVLWLYR FDVR RV MRJRV GLJLWDLV HQWUHP QR HVFRSR
GDOHLHVWLPXODULDRLQYHVWLPHQWRHSDUFHULDGHJUDQGHVSURGXWRUDV
HVWUDQJHLUDVFRPDVHPSUHVDVEUDVLOHLUDVQmRVyFULDQGRPDLVXPD
OLQKDGH LQYHVWLPHQWRDRVGHVHQYROYHGRUHV ORFDLVFRPRSRVVLELOL
WDQGRDFULDomRGHSURMHWRVPDLVDPELFLRVRVHGHPDLRUSURMHomRH
DOFDQFHTXHRVSHUPLWLGRVSHODVFRQGLo}HV¿QDQFHLUDVHGHLQIUDHV
WUXWXUDORFDLV$/HLGR$XGLRYLVXDOpJHULGDSHOD$QFLQHDJrQFLD
UHJXODGRUDFULDGDHPSHOD0HGLGD3URYLVyULD03Q
GHGHVHWHPEURTXHWHPFRPRDWULEXLo}HVRIRPHQWRDUHJXODomR
HD¿VFDOL]DomRGRPHUFDGRGRFLQHPDHGRDXGLRYLVXDOQR%UDVLO
,QLFLDOPHQWH YLQFXODGD DR0LQLVWpULR GR 'HVHQYROYLPHQWR
,QG~VWULDH&RPpUFLR([WHULRU0',&D$QFLQHpXPDDXWDUTXLDHV
SHFLDOYLQFXODGDGHVGHDR0LQ&$DGPLQLVWUDomRGD$QFLQHp
UHDOL]DGDSRUXPDGLUHWRULDFROHJLDGDDSURYDGDSHOR6HQDGRHFRP
SRVWDSRUXPGLUHWRUSUHVLGHQWHHWUrVGLUHWRUHVWRGRVFRPPDQGD
WRV¿[RVDRVTXDLVVHVXERUGLQDPFLQFR6XSHULQWHQGrQFLDV$QiOLVH
GH0HUFDGR'HVHQYROYLPHQWR(FRQ{PLFR)LVFDOL]DomR)RPHQWR
H5HJLVWURDOpPGDV6HFUHWDULDV([HFXWLYDGH*HVWmR,QWHUQDHGH
3ROtWLFDVGH)LQDQFLDPHQWR
$PLVVmRGD$1&,1(pGHVHQYROYHUHUHJXODURVHWRUDXGLRYLVX
DOHPEHQHItFLRGDVRFLHGDGHEUDVLOHLUD(QFHUUDGRRFLFORGHVXD
LPSOHPHQWDomRHFRQVROLGDomRD$1&,1(HQIUHQWDDJRUDRGHVD
¿RGHDSULPRUDUVHXVLQVWUXPHQWRVUHJXODWyULRVDWXDQGRHPWRGRV
RVHORVGDFDGHLDSURGXWLYDGRVHWRULQFHQWLYDQGRRLQYHVWLPHQWR
SULYDGRSDUDTXHPDLVSURGXWRVDXGLRYLVXDLVQDFLRQDLVHLQGHSHQ
GHQWHVVHMDPYLVWRVSRUXPQ~PHURFDGDYH]PDLRUGHEUDVLOHLURV
$*Ç1&,$1$&,21$/'(&,1(0$>"@
$HQWUDGDGD$QFLQHFRPRUHJXODGRUDGRVHWRUGHMRJRVHOH
WU{QLFRVHVWiHPFRQVRQkQFLDFRPHVWHGHVD¿RGHDWXDUHPWRGRVRV
HORVGDFDGHLDSURGXWLYDGR VHWRU DPSOLDQGRRHVFRSR WUDGLFLRQDO
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GD DJrQFLDSDUD IURQWHLUDVTXH WUDQVFHQGHPR WUDGLFLRQDO IRPHQWR
FLQHPDWRJUi¿FR
2SULQFLSDODSRUWHGHUHFXUVRVSDUDDVSROtWLFDVGHIRPHQWR
UHDOL]DGDVSHODLQVWLWXLomRpR&RQWULEXLomRSDUDR'HVHQYROYLPHQ
WR GD ,QG~VWULD &LQHPDWRJUi¿FD1DFLRQDO &21'(&,1( FULDGR
MXQWDPHQWHFRPDDJrQFLDQD03Q(VWDFRQWULEXLomR
LQFLGHVREUHDVREUDVFLQHPDWRJUi¿FDVHYLGHRIRQRJUi¿FDVFRP¿QV
FRPHUFLDLV 8PD YH] TXH RV SULPHLURV HGLWDLV GH IRPHQWR IRUDP
FULDGRVSDUDRVHWRUGHMRJRVHOHWU{QLFRVpQDWXUDODSRVVLELOLGDGHGH
LQFOXVmRGHVVDFRQWULEXLomRFRPRFRQWUDSDUWLGDDRXVRGHUHFXUVRV
GR)XQGR6HWRULDOFRPRMiUHVVDOWDD$QiOLVHGH,PSDFWR5HJXODWy
ULRUHDOL]DGDSHOD$QFLQH
&DEH UHVVDOWDUTXHDYDQoRVQRXVRGR)XQGR6HWRULDO$XGLRYLVXDO SRGHP SDVVDU SHOR GHEDWH GH UHFROKLPHQWR GD&RQWULEXLomRSDUDR'HVHQYROYLPHQWRGD,QG~VWULD&LQHPDWRJUi¿FD1DFLRQDO±&21'(&,1(FRPRFRQWUDSDUWLGDGHSDUWLFLSDomRQRVUHFXUVRVGR)XQGRFRPRHVSHFLDOFXLGDGRSDUDTXHQmRKDMDDXPHQWRSHUFHQWXDOGDFDUJDWULEXWiULDMiVXSRUWDGDSHORVHWRUGHMRJRVHOHWU{QLFRV,VVRSRUTXHR)6$p¿QDQFLDGRSHORVSUySULRVVHWRUHVHQYROYLGRVQRVVHJPHQWRV GR DXGLRYLVXDO KDYHQGR HQWmR XPD UHWURDOLPHQWDomRGDFDGHLDFDEHQGRjVGHFLV}HVGHSROtWLFDS~EOLFDJDUDQWLUTXHRVUHFXUVRVVHMDPXWLOL]DGRVHPVHWRUHVPHQRVSXMDQWHVFRPR IRUPD GH SURPRomR GD LQG~VWULD DXGLRYLVXDO FRPRXP WRGR $*Ç1&,$ 1$&,21$/ '( &,1(0$S
'XDVIRUPDVGHFRQWULEXLomRRXDGDSWDo}HVGHODSRGHPLQ
FLGLUVREUHRVHWRU2&21'(&,1(7tWXORLQFLGLULDVREUHDH[SOR
UDomRFRPHUFLDOGHREUDVDXGLRYLVXDLVHPFDGDXPGRVVHJPHQWRV
GHPHUFDGRVDODVGHH[LELomRYtGHRGRPpVWLFR79SRUDVVLQDWXUD
79DEHUWDHRXWURVPHUFDGRVFRPRYDORUGDFRQWULEXLomRYDULDQGR
FRQIRUPHRWLSRGDREUDSXEOLFLWiULDRXQmRRVHJPHQWRGHPHUFD
GRHQRFDVRGDVREUDVQmRSXEOLFLWiULDVDGXUDomRFXUWDPpGLDRX
ORQJDPHWUDJHPHDLQGDDIRUPDGHRUJDQL]DomRGDREUDVHULDGD
QDTXDODFREUDQoDVHGiSRUFDStWXORVRXHSLVyGLRV1HVVHVHQWLGR
SDUDLQFOXLURVMRJRVGLJLWDLVXPDUHJXODomRHVSHFt¿FDSUHFLVDULDVHU
UHDOL]DGDWDQWRSDUDGH¿QLUFRPRHVWDEHOHFHURVVHJPHQWRVGHPHU
FDGRH[SORUDGRVFRPRQRVWLSRVGHRUJDQL]DomRGDREUDHTXDFLR
QDQGRYDORUHVGHFRQWULEXLomRUHDOLVWDVFRPDVFRQGLo}HVGRVHWRU
SURGXWLYRGHJDPHVTXHGLIHUHGRFLQHPD
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(VVDGLIHUHQFLDomRSRGHGL¿FXOWDUDFREUDQoDH¿VFDOL]DomR
GRGLVSRVLWLYRTXHSUHFLVDFRQVWUXLUXPDHVWUXWXUDSUySULDDOLQKDGD
FRPDVGHPDQGDVGRVHWRUGHMRJRVGLJLWDLV
-iDPRGDOLGDGHGR&21'(&,1(5HPHVVDFRQVWLWXLXPDDOt
TXRWDGHTXHLQFLGHVREUHDUHPHVVDDRH[WHULRUGHLPSRUWkQFLDV
UHODWLYDVDUHQGLPHQWRVGHFRUUHQWHVGDH[SORUDomRGHREUDVFLQHPD
WRJUi¿FDVHYLGHRIRQRJUi¿FDVRXSRUVXDDTXLVLomRRXLPSRUWDomR
(VWDUmRLVHQWDVGRSDJDPHQWRGD&21'(&,1(DVSURGXWRUDVTXH
RSWDUHP SRU DSOLFDU R YDORU FRUUHVSRQGHQWH D  GD UHPHVVD HP
SURMHWRVGHSURGXomRGHFRQWH~GRDXGLRYLVXDOLQGHSHQGHQWHHPWHU
ULWyULRQDFLRQDODSURYDGRVSHOD$1&,1(
(PXPPHUFDGRGLJLWDOGHJDPHVTXHPRYLPHQWRX8
ELOK}HVQR%UDVLOHP1(:=22DUHWHQomRGHSDUWH
GHVWHIDWXUDPHQWRSDUDDSURGXomRGHMRJRVQDFLRQDLVSRGHULD LP
SXOVLRQDUDFRQVROLGDomRGDLQG~VWULDGHGHVHQYROYLPHQWR$UHVLV
WrQFLDjDGRomRGR&21'(&,1(SRGHHVWDUUHODFLRQDGDFRPDDOWD
FDUJDWULEXWiULDTXHMiLQFLGHVRERVJDPHVQR%UDVLO&RPGH
LPSRVWRVDLQFOXVmRGHPDLVXPDWD[DSRGHHQFDUHFHURSURGXWR2
DOLQKDPHQWRFRPRVHWRUDXGLRYLVXDOHQWUHWDQWRSRGHDEULUFDPLQKR
SDUDHTXDFLRQDUDFDUJDWULEXWiULDGRVMRJRVGLJLWDLVDPHVPDTXH
LQFLGHVREMRJRVGHD]DUFRPDGRFLQHPDTXHpGH
$SDUWLUGDDSURYDomRGD/HLQDVUHFHLWDVGD
WD[D&21'(&,1(VmRYROWDGDVSDUDR)XQGR6HWRULDOGR$XGLRYL
VXDO)6$IRQWHGHUHFXUVRVGRHGLWDOYROWDGRSDUDRVHWRUGHMRJRV
GLJLWDLV5HJXODPHQWDGRSHOR'HFUHWRQGHGHGH]HPEUR
GHHOHpGHVWLQDGRDRGHVHQYROYLPHQWRDUWLFXODGRGDFDGHLD
SURGXWLYDGR DXGLRYLVXDO LQFOXLQGRSURGXomR GLVWULEXLomRFRPHU
FLDOL]DomRH[LELomRHLQIUDHVWUXWXUDGHVHUYLoRV2)6$SRVVXLGL
YHUVRVSURJUDPDVYROWDGRVDRVVHJPHQWRVGDLQG~VWULDGRDXGLRYLVX
DO1DiUHDGHSURGXomRHGLVWULEXLomRKiOLQKDVGHDomRYROWDGDVj
SURGXomRFLQHPDWRJUi¿FD3URJUDPDGH$SRLRDR'HVHQYROYLPHQWR
GR&LQHPD%UDVLOHLUR352'(&,1(SURGXomRGHFRQWH~GRVDX
GLRYLVXDLVLQGHSHQGHQWHV352'$9DOpPGHXPDOLQKDGHGLFDGD
SDUDFRPHUFLDOL]DomRGHREUDVFLQHPDWRJUi¿FDV3URJUDPD&LQHPD
3HUWRGH9RFr
$ DXVrQFLD GH UHFROKLPHQWR GR &2'(&,1( SRU SDUWH GRV
JDPHVSRGHVHUXPDEDUUHLUDDPpGLRHORQJRSUD]RSDUDDPDQX
WHQomRGHOLQKDVGHHGLWDLVSDUDRVHWRUXPDYH]TXHHOHQmRFRQWUL
EXLSDUDRIXQGR8PDVROXomRGH¿QLWLYDFRQWXGRSDVVDULDSRUXP
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DMXVWHUHJXODWyULRQRkPELWROHJLVODWLYRDOJRTXHIRJHGDDOoDGDGD
$QFLQH
 $1$785(=$,1&5(0(17$/'$632/Ë7,&$6&8/785$,6'(-2*26',*,7$,6
2,QFUHPHQWDOLVPRpXPDWHRULDTXHHPHUJHGDFUHQoDGHTXH
DSROtWLFDS~EOLFDpXPDFRQWLQXDomRGHGHFLV}HVDQWHULRUHVHPTXH
RHOHPHQWRSROtWLFRpPDLVUHOHYDQWHTXHRWpFQLFRQDHODERUDomRGH
SURSRVWDV(OHHQWHQGHTXHDV UHVWULo}HVGH WHPSR LQIRUPDomRRX
FXVWRVLPSHGHPTXHRVIRUPXODGRUHVDQDOLVHPWRGDVDVDOWHUQDWLYDV
H VXDV FRQVHTXrQFLDV 3RUWDQWR R SURFHVVR GH GHFLVmR VH Gi FRP
EDVHHPVROXo}HVMiLPSOHPHQWDGDVDQWHULRUPHQWHHPRXWURVFRQWH[
WRV$FRQVWUXomRGHXPDSROtWLFDSDUWHQmRGDPHOKRURSomRSRV
VtYHOPDVGDFRQVWUXomRGHFRQVHQVRVHDMXVWHVGHLQWHUHVVHP~WXR
HQWUHRVDWRUHVHQYROYLGRVQRSURFHVVRGHIRUPXODomR2VSUREOHPDV
HVROXo}HVVmRPXWiYHLVHVHUHGH¿QHPVLPXOWDQHDPHQWHGHDFRUGR
FRPRVLQWHUHVVHVGRVDWRUHVHRFRQWH[WRHPTXHVmRDSOLFDGRV
eRTXH/LQGEORP  FRQFHLWXD FRPR VXFHVVLYDV FRP
SDUDo}HVOLPLWDGDVHQWHQGHQGRTXHRVIRUPXODGRUHVVHYHHPREUL
JDGRVDEXVFDUXPPpWRGRTXHSHUPLWDDFULDomRGHVROXo}HVSDUD
SUREOHPDVFRPSOH[RVQmRSRUPHLRGDREVHUYDomRGHWRGDVDVYD
ULiYHLVPDVFRPRXPSURFHVVRGHDMXVWHV VLPXOWkQHRVHQWUHSUR
EOHPDVHVROXo}HV³)RUPXODUSROtWLFDVpXPSURFHVVRGHVXFHVVLYD
DSUR[LPDomRDDOJXQVREMHWRVGHVHMDGRV HPTXHRSUySULRREMHWR
GHVHMDGR FRQWLQXD DPXGDU VHPSUH TXH p UHFRQVLGHUDGR´ /,1'
%/20S2DXWRUFRQWUDVWDRPpWRGRUDFLRQDOLVWDRTXDO
FKDPDGHPpWRGRUDL]FRPDFKDPDGD5DPHVFrQFLD
2SULPHLURSRUSUHVVXSRUTXHDGHFLVmRGHYHVHULQLFLDGDFDGDYH]
GHQRYRDSDUWLUGRVIXQGDPHQWRVHGL¿FDQGRVHVREUHRSDVVDGR
DSHQDVjPHGLGDGDVH[SHULrQFLDVLQFRUSRUDGDVQDVWHRULDVRVH
JXQGRSRUDGPLWLUTXHDGHFLVmRGHYHVHUFRQVWUXtGDFRQWLQXDPHQ
WHDSDUWLUGDVLWXDomRSUHVHQWHSDVVRDSDVVRHPSHTXHQDVHWDSDV
/,1'%/20S
2 ,QFUHPHQWDOLVPR p SROLWLFDPHQWH FRQYHQLHQWH QDPHGLGD
HPTXHRVDFRUGRVVHDSUHVHQWDPPDLVIDFLOPHQWHDOFDQoDGRVTXDQ
GRRSURFHVVRGHFLVyULRFRQVLVWHDSHQDVGHDFUpVFLPRVQRVRUoDPHQ
WRVRXQRVSURJUDPDVGHSROtWLFDVMiH[LVWHQWHV³$VVLPR,QFUHPHQ
WDOLVPRpLPSRUWDQWHSDUDGLPLQXLUFRQÀLWRVPDQWHUDHVWDELOLGDGH
HSUHVHUYDURSUySULR VLVWHPDSROtWLFR´ '<(S(VVD
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SHUVSHFWLYDGHDQiOLVHWRUQDVHUHOHYDQWHGRSRQWRHPTXHDLQG~VWULD
GHMRJRVGLJLWDLVVHQGRHPHUJHQWHDLQGDQmRVHDSUHVHQWDFRPRXP
VHWRUSULRULWiULRQDDJHQGDJRYHUQDPHQWDODLQGDTXHWHQKDJDQKDGR
FUHVFHQWHGHVWDTXH
1HVWDSHVTXLVDHQWHQGHPRVTXHRLQFUHPHQWDOLVPRQRVDMX
GDDFRPSUHHQGHURSURFHVVRGHIRUPXODomRSDUDRVHWRUGHMRJRV
GLJLWDLVSRLVDWHRULDGH/LQGEORPQRVDSUHVHQWDXPPRGHOR
GHWRPDGDGHGHFLVmRTXHOHYDHPFRQVLGHUDomRDFRPSOH[LGDGHGR
SURFHVVR(ODWDPEpPH[SOLFDXPDVLWXDomRFRPXPQDIRUPXODomR
GH SROtWLFDV SDUD D iUHD TXH p D DGDSWDomR GH VROXo}HV Mi LPSOH
PHQWDGDVHPRXWURVFRQWH[WRVHPGHWULPHQWRGDFULDomRGHQRYDV
VROXo}HVHVSHFt¿FDVSDUDRVHWRU³)RUPXODUSROtWLFDVpXPSURFHVVR
GHVXFHVVLYDDSUR[LPDomRDDOJXQVREMHWRVGHVHMDGRVHPTXHRSUy
SULRREMHWRGHVHMDGRFRQWLQXDDPXGDUVHPSUHTXHpUHFRQVLGHUDGR´
/,1'%/20S
(VVH SURFHVVR ¿FD PXLWR FODUR QDV SROtWLFDV S~EOLFDV SDUD
MRJRV GLJLWDLV QDPHGLGD HPTXH VH REVHUYD TXH DV SROtWLFDV QmR
SDUWHPGHXPDDQiOLVHGHWDOKDGDGHFRPRVROXFLRQDURVSUREOHPDV
GRVHWRUPDVGHXPDDGDSWDomRGHGLYHUVRVSURJUDPDVHSROtWLFDV
GHRXWURVVHWRUHVDQiORJRVFRPRRGHVRIWZDUHHRGRDXGLRYLVXDO
3RUWDQWRDQDOLVDPRVVREGXDVSRVVtYHLVFDUDFWHUtVWLFDVVHDSROtWLFD
pHVSHFt¿FDRXLQFUHPHQWDO&RQVLGHUDVHHVSHFt¿FDWRGDSROtWLFDHP
TXHRVHWRUGHJDPHVHVWDYDLQFOXtGRGHVGHDVXDFRQFHSomRLQLFLDOH
LQFUHPHQWDODTXHODTXHLQFOXLXRVJDPHVHPVHXHVFRSR
$SHVDUGHVHXIUDFDVVRHPJHUDULPSDFWRHIHWLYRQRVHWRURE
VHUYDPRVTXHRVHGLWDLV-RJRV%5H%5*DPHVQmRSRVVXtUDPRULJHP
LQFUHPHQWDO VXUJLQGRFRPR LQLFLDWLYDV H[SHULPHQWDLVGH IRPHQWR
'HVFRQWLQXDGRVHVHPXPDDYDOLDomRHIHWLYDGRSRGHUS~EOLFRRV
HGLWDLVIRUDPLQFDSD]HVGHVHWUDQVIRUPDUHPXPDHVWUDWpJLDFRQWL
QXDHFRQVROLGDGD2(GLWDO$SSSUD&XOWXUDWDPEpPQmRpFRQVL
GHUDGRDTXLXPDSROtWLFD LQFUHPHQWDOPDVVHXYDORUEDL[RGH5
PLOUHDLVSRUSURMHWRWDPEpPQmRLQVWLWXFLRQDOL]DXPDDomRFRP
HIHWLYRLPSDFWRQRVHWRU
$VGHPDLVLQLFLDWLYDVGR0LQ&GD/HL5RXDQHWHGRVGLVSRVL
WLYRVGHIRPHQWRDRDXGLRYLVXDOID]HPSDUWHGHXPDMXVWHLQFUHPHQ
WDOSDUDLQFRUSRUDomRDRVHWRUGHJDPHV2$XGLRYLVXDO*HUD)XWXUR
HDOLQKD352'$9DSHVDUGHLQFOXLUXPIRPHQWRHVSHFt¿FRSDUD
RVHWRUGHMRJRVHOHWU{QLFRVDLQGDVHXWLOL]DPXLWRGDOyJLFDGHIR

DE SOFTWARE PARA AUDIOVISUAL: as inß uências da Abragames na formulação de 
políticas públicas culturais para jogos digitais
PHQWRGRDXGLRYLVXDO UHDOL]DQGRXPD WUDQVSRVLomRGRPRGHORGR
FLQHPD
$RHQWHQGHUSULQFLSDOPHQWHTXHDVSROtWLFDVSDUDMRJRVGLJL
WDLVHVWmRHPFRQVWUXomRRPpWRGRGDUDPHVFrQFLDVXSHUDDGHPDQ
GDSRUXPDSURSRVWDFRQVROLGDGDTXHH[SOLTXHDVQHFHVVLGDGHVGR
VHWRU3DUDDIRUPXODomRGHXPDSROtWLFDTXHFRPEDWDGHWHUPLQDGR
SUREOHPDLGHQWL¿FDGRRIRUPXODGRUQmRSUHFLVDULDFRQKHFHUWRGDV
DVFRQVHTXrQFLDVHDVSHFWRVGHFDGDXPDGDVSURSRVWDVSRVVtYHLV
QHPWDPSRXFRVHHPEDVDUSRUXPDWHRULDFRQVROLGDGDHFRPSOHWD
VREUHRREMHWRWUDWDGR(OHSUHFLVDDSHQDVFRPSDUDUDVFRQVHTXrQ
FLDVHRVDVSHFWRVTXHGLIHUHPHVVDVSURSRVWDVDVFRPSDUDo}HVVX
FHVVLYDVOLPLWDGDVFRQFHLWXDGDVSRU/LQGEORP
3DUDHVVDDPELomRPDLVPRGHVWDHOHQmRSUHFLVDGHXPDWH
RULDHPERUDHODSRVVDVHU~WLOVHH[LVWLUSRUTXHSRGHSURFHGHUQR
VHQWLGRGHLVRODUGLIHUHQoDVSURYiYHLVDRH[DPLQDUDVGLIHUHQoDVGH
FRQVHTXrQFLDVHPFRQH[mRFRPDVGLIHUHQoDVREVHUYDGDVHPSROtWL
FDVSDVVDGDVRTXHpXPSURJUDPDYLiYHOSRLVHOHSRGHID]HUVXDV
REVHUYDo}HVDSDUWLUGHXPDORQJDVHTXrQFLDGHPXGDQoDVLQFUHPHQ
WDLV/,1'%/20
6H/LQGEORPD¿UPDTXHDDQiOLVHGHDOWHUQDWLYDVGD
IRUPXODomRVHGiGHIRUPDLQFUHPHQWDOSRUPHLRGHVVDVFRPSDUD
o}HVVXFHVVLYDVOLPLWDGDVHDPRGDOLGDGHGHGHFLVmRpRDMXVWHP~
WXRGHLQWHUHVVHVDDQiOLVHGHIRUPXODomRGDVSROtWLFDVS~EOLFDVSDUD
MRJRVGLJLWDLVSDUWHGDLGHQWL¿FDomRGHLQÀXrQFLDGRVJUXSRVGHLQWH
UHVVHHQYROYLGRVHGRVDWRUHVSROtWLFRVFRPTXHPHOHVVHDUWLFXODP
3RUWDQWRRSURFHVVRGHIRUPXODomRGHXPDSROtWLFDS~EOLFD
DOpPGRVHXFDUiWHUWpFQLFRHGHJHVWmRHQYROYHDUHODomRGHGLYHU
VRVDWRUHVVRFLDLV2SUREOHPDFHQWUDOGRSURFHVVRGHFLVyULRHVWiQR
UHFRQKHFLPHQWRGHTXHPHVWiHQYROYLGRQHOHSRLVpFRPEDVHQR
HPEDWHGHLQWHUHVVHVHQWUHHVVHVDWRUHVTXHFXOPLQDPDVWRPDGDVGH
GHFLVmR$1'(5621
$V FRQMHFWXUDV IRUPDGDV SDUD HPEDVDU DV DOWHUQDWLYDV IRU
PXODGDVWrPQDVUHXQL}HVGHEDWHVHIyUXQVVHXVSULQFLSDLVPHLRV
GHFRQVWUXomR1HVVDUHODomRREVHUYDURVJUXSRVGHLQWHUHVVHHVXD
DWXDomR QD IRUPXODomR GH SROtWLFDV S~EOLFDV p IXQGDPHQWDO SDUD
FRPSUHHQVmRGRDJHQGDPHQWRHVWDEHOHFLGR8PJUXSRGHLQWHUHVVH
³>@pXPJUXSRGHSHVVRDVRUJDQL]DGDVYROXQWDULDPHQWHTXHXWLOL]D
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UHFXUVRVSDUD LQÀXHQFLDUGHFLV}HVHSROtWLFDVS~EOLFDV´6(&&+,
S
7DPEpP FRQKHFLGRV FRPRJUXSRV GH SUHVVmR HOHV LQÀXHP
FRPRUHSUHVHQWDQWHVGHGHWHUPLQDGDFDWHJRULDLQWHUHVVDGDQRREMHWR
GDVSROtWLFDVS~EOLFDV&DGDFDWHJRULDQRVHXLQWHUHVVHUHSUHVHQWD
XPDJHQGDPHQWRGLVWLQWRRUDDOLQKDGRFRPRXWURVJUXSRVGHLQWH
UHVVHRUDFRQFRUUHQWH
&RPRRIRFRGHVWHHVWXGRHVWiQRVHWRUSURGXWLYRGH MRJRV
GLJLWDLVFDEHUiGHVWDTXHSDUDDDVVRFLDomRVHWRULDOGRVSURGXWRUHV
GHMRJRVGLJLWDLVEUDVLOHLURVD$%5$*$0(6DSDUWLUGDREVHUYDomR
±QDGHVFULomRGDVDUHQDVGHFLVyULDV±TXHHVWDHQWLGDGHpDSULQFLSDO
UHSUHVHQWDQWHGRVHWRUMXQWRDRVyUJmRVJRYHUQDPHQWDLVVREUHWXGR
QD IRUPXODomRGHSROtWLFDVS~EOLFDVFXOWXUDLV3DUDVXEVLGLDUHVVDV
DQiOLVHVIRLUHDOL]DGDREVHUYDomRGRVGLVFXUVRVGDPHVDGHGLVFXV
VmR$VVRFLDo}HVGHGHVHQYROYLPHQWRGH MRJRVSDSHLVHSURSRVWDV
UHDOL]DGDQRGLDGHRXWXEURQDWULOKDGH,QG~VWULDGR6%*DPHV
GHGRFXPHQWRVIRUQHFLGRVSRUHVVDDVVRFLDomRHHQWUHYLVWDV
TXDOLWDWLYDV VHPLHVWUXWXUDGDV FRP VHXV UHSUHVHQWDQWHV )UHG 9DV
FRQFHORVH-XOLDQR$OYHV$%5$*$0(6JHVWmRH$Or
0F+DGGR$%5$*$0(6JHVWmRUHDOL]DGDVHP=DP
ERQ
 $78$d­2'$$%5$*$0(6
$$%5$*$0(6VXUJHHPGHDEULOGHPDVVXDVUDt
]HVUHPRQWDPDRDQRTXDQGRFLQFRHPSUHVDVHQYROYLGDVFRP
PRELOHVHUHXQLUDPQR5LRGH-DQHLURSDUDGLVFXWLURVDYDQoRVGDLQ
G~VWULDEUDVLOHLUD6XDIXQGDomRRFRUUHHPXPPRPHQWRRQGHFRP
DPXGDQoD GR0LQ& QR DQR DQWHULRU R GLiORJR FRP D VRFLHGDGH
FLYLOUHSUHVHQWDGDVHLQWHQVL¿FDYDFRPRDOLFHUFHSDUDDDUWLFXODomR
GHSROtWLFDVFXOWXUDLVGDJHVWmR*LO)RLFULDGDMXVWDPHQWHSHODQH
FHVVLGDGHGHVHHVWDEHOHFHUHVVHGLiORJRFRPR0LQ&HRXWURVVHWR
UHVGRJRYHUQR$SULPHLUDDomRGDQRYDDVVRFLDomRIRLDVVHVVRUDUD
FRQVWUXomRGRSULPHLURHGLWDOSDUDMRJRVHOHWU{QLFRVMXQWRDR0LQ&
R-RJRV%5ODQoDGRHPGHDJRVWR
1RGLDGHQRYHPEURD$%5$*$0(6SDUWLFLSDGRHYHQWR
(OHWURQLF*DPH6KRZ(*6HP6mR3DXORRQGHVmRDQXQFLDGRV
RVFODVVL¿FDGRVSDUDDVHJXQGDIDVHGRFRQFXUVR-RJRV%5HpUHD
¿UPDGRSHORPLQLVWUR*LOEHUWR*LORLQWHUHVVHGR0LQ&IRPHQWDUR
VHWRU'XUDQWHXPSDLQHOTXHGLVFXWLDSROtWLFDVS~EOLFDVUHDOL]DGRQD
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FHULP{QLDGHDEHUWXUDD$%5$*$0(6HQWUHJRXXPDYHUVmRSUHOL
PLQDUGHXPSODQRGLUHWRUSDUDSURPRYHURVHWRUDR6HFUHWiULRGR
$XGLRYLVXDO2UODQGR6HQQD$LQGDQDTXHOHGLDXPDUHXQLmRFRP
UHSUHVHQWDQWHVGR0LQ&2UODQGR6HQQD$OIUHGR0DQHY\6RUDKLD
6HJDOO H &OiXGLR 3UDGR H GD ),1(3 $OH[DQGUH &DEUDO LQVWLWXL
XPDUHSUHVHQWDomRR¿FLDOGD$%5$*$0(6GHQWURGR&RPLWr$V
VHVVRUGD6HFUHWDULDGR$XGLRYLVXDO FRPREMHWLYRGHGHVHQYROYHU
XPDYHUVmRDPSOLDGDGHVVHSODQRGLUHWRU,17(51(7$5&+,9(
:$<%$&.0$&+,1(>"@
1RGLDGHGH]HPEURRGRFXPHQWRpODQoDGRHVWUXWXUDQGR
XPSODQRTXHHQXPHUDDo}HVQRUWHDGDVVHJXQGRTXDWURHVWUDWpJLDV
$SHUIHLoRDPHQWRGRDPELHQWHGHQHJyFLRVHLQIUDHVWUXWXUDGDLQG~V
WULDGHGHVHQYROYLPHQWRGHMRJRV&ULDomRGHXPFHQiULRIDYRUiYHO
jFXOWXUDHjHFRQRPLDGRVMRJRVQR%UDVLO$XPHQWRGDFRPSHWLWL
YLGDGHLQWHUQDFLRQDOGDVGHVHQYROYHGRUDVEUDVLOHLUDVH,QFHQWLYRj
LQRYDomRHDRGHVHQYROYLPHQWRGHWDOHQWRV$VGLUHWUL]HVDSRQWDGDV
QRSODQRPLUDYDPVXEVLGLDURVDJHQWHVS~EOLFRVDGHVHQYROYHUSROt
WLFDVTXHVXSULVVHPDVGHPDQGDVGRVHWRU$662&,$d­2%5$6,
/(,5$'('(6(192/9('25(6'(*$0(6
2 SODQR GHVWDFD DV LQVWkQFLDV JRYHUQDPHQWDLV DJrQFLDV H
LQVWLWXLo}HV RQGH VH FRQFHQWUDULDP D HODERUDomR GHVVHV SODQRV GH
DomR0LQ&0',&0LQLVWpULRGD&LrQFLD7HFQRORJLD,QRYDo}HV
H&RPXQLFDo}HV0&7,&0LQLVWpULRGD(GXFDomR0(&0LQLV
WpULRGR7UDEDOKRH(PSUHJR07($JrQFLD%UDVLOHLUDGH3URPR
omRGH([SRUWDo}HVH,QYHVWLPHQWRV$SH[%UDVLO&RRUGHQDomRGH
$SHUIHLoRDPHQWRGH3HVVRDOGH1tYHO6XSHULRU&DSHV&RQVHOKR
1DFLRQDO GH'HVHQYROYLPHQWR &LHQWt¿FR H7HFQROyJLFR  &13T
),1(3%DQFR1DFLRQDOGH'HVHQYROYLPHQWR(FRQ{PLFRH6RFLDO
%1'(6,QVWLWXWR%UDVLOHLURGH,QIRUPDomRHP&LrQFLDH7HF
QRORJLD,%,&7,QVWLWXWR1DFLRQDOGH7HFQRORJLD,17,QVWLWXWR
1DFLRQDOGH7HFQRORJLDGD,QIRUPDomRGD&DVD&LYLO,7,H6HUYLoR
%UDVLOHLURGH$SRLRjV0LFURH3HTXHQDV(PSUHVDV6HEUDH$LQ
GDpHYLGHQFLDGDDWUDQVYHUVDOLGDGHGRVHWRUD¿UPDQGRDGHPDQGD
GHXPQ~FOHRSDUDDIRUPXODomRGHVVDVSROtWLFDV³>@RQGHLUUDGLD
ULDPDVDo}HVSDUDDVGHPDLVLQVWkQFLDVGRJRYHUQR´$%5$*$
0(6S$VVLPRSODQRGD$%5$*$0(6S
LQGLFD
20LQLVWpULRGD&XOWXUD0LQ&pXPFDQGLGDWRQDWXUDOHSRGHVH
HOHQFDUDTXLWUrVUD]}HVEiVLFDV3ULPHLURSRUTXHRSUySULR0LQ&
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WRPRXDLQLFLDWLYDGHUHFRQKHFHURFDUiWHUFXOWXUDOHDLPSRUWkQFLD
HVWUDWpJLFDGRVMRJRVDRODQoDURFRQFXUVR³-RJRV%U´(PVHJXQGR
OXJDUHVWHPLQLVWpULR MiVLQDOL]RXR LQWHUHVVHHPFXLGDUGH WRGRV
RVDVSHFWRVGD³HFRQRPLDGDFXOWXUD´(SRU~OWLPRR0LQ&pR
FHQiULRLGHDOSDUDH[SORUDUDVLQHUJLDGHFRUUHQWHGDSUR[LPLGDGHGH
RXWURVVHJPHQWRVGRDXGLRYLVXDOFRPRFLQHPDH79
(VVHVHVSDoRVFLWDGRVVREUHWXGRDFHQWUDOLGDGHGR0LQ&VH
ULDPRQGHDVDUWLFXODo}HVGDDVVRFLDomRVHLQWHQVL¿FDULDP3DUFHL
UDQRVHJXQGRHGLWDO-RJRV%5D$%5$*$0(6FRQWLQXDULDPXLWR
SUy[LPDDR0LQ&$OpPGR0LQ&RXWURHVSDoRTXHUHQGHULDIUXWRV
SDUDD$%5$*$0(6VHULDD$SH[%UDVLODJrQFLDVXERUGLQDGRDR
0',&(PXPDFRUGR¿UPDGRHPD$EUDJDPHVLQWHUPHGLRX
DLQFOXVmRGHHPSUHVDVEUDVLOHLUDVGHMRJRVQRSURMHWRVHWRULDOLQWH
JUDGRGHVRIWZDUHHVHUYLoRV36,ဨ6:FRRSHUDGRSHOD6RIWH[SDUD
VXEVLGLDUDLGDGHVVDVHPSUHVDVDHYHQWRVLQWHUQDFLRQDLVGHQHJyFLRV
GRVHWRU
$OpPGR3ODQR'LUHWRU D$EUDJDPHV  S  WDPEpP
ODQoDULDRSULPHLURPDSHDPHQWRVREUHDUHDOLGDGHGDVHPSUHVDVGH
GHVHQYROYLPHQWREUDVLOHLUDVHPFRPRREMHWLYRGH³>@PRV
WUDU D VLWXDomRDWXDOGDV HPSUHVDVEUDVLOHLUDVTXH WUDEDOKDPQHVVH
PHUFDGRHOHYDQWDUGDGRVSUHFLVRVTXHSRVVDPVHUXWLOL]DGRVSDUD
¿QVDFDGrPLFRVFRPHUFLDLVHGHGLYXOJDomR´
2SUy[LPRHVWXGRGHVHQYROYLGRSHODDVVRFLDomRVHULDODQoDGR
HPQDJHVWmRGH$QGUp3HQKDTXHVXFHGHULDD0DUFHOR&DUYD
OKR2HVWXGRPDSHRXRFUHVFLPHQWRGRVHWRUDSyVTXD
WURDQRVGHDVVRFLDomRFRPREMHWLYRGHXWLOL]DUVHXVUHVXOWDGRVSDUD
DWXDOL]DURSODQRGLUHWRUGH$OpPGDSHVTXLVDIRLQDJHVWmRGH
3HQKDTXHVHULDODQoDGRR%5*DPHVVXFHVVRUGRHGLWDO-RJRV%5
HPSDUFHULDFRPR0LQ&2XWURDYDQoRQDVDUWLFXODo}HVIRL MXQWR
DR%1'(6FRPDVSULPHLUDVSDUWLFLSDo}HVGREDQFRHPGLVFXVV}HV
S~EOLFDVVREUHRVHWRUFRPRQR6%*DPHVUHSUHVHQWDGRSRU
0DUFHOR*ROGHQVWHLQ
3HQKD UHQXQFLDULD SRXFR DQWHV GR¿PGH VXDJHVWmRGDQGR
HVSDoRSDUDXPFXUWRSHUtRGRGHWUDQVLomRTXHVHHQFHUUDULDFRPD
HOHLomRGH:LQVWRQ3HWW\SDUDDJHVWmRGH(VVHSHUtRGR
IRLPDUFDGRSRUXPDGLPLQXLomRQDDWLYLGDGHGDDVVRFLDomRIUXWR
GDQHFHVVLGDGHGRVDVVRFLDGRVHPGHGLFDUVHjVDWLYLGDGHVGHVXDV
HPSUHVDVHPGHWULPHQWRGDDVVRFLDomRFXMDGHGLFDomRHUDYROXQ
WiULD&RPRDYDOLD)UHG9DVFRQFHORVSUHVLGHQWHGDJHVWmRVHJXLQWH
D$%5$*$0(6SDVVRX³>@SRUXPSURFHVVRQDWXUDOGHXPDDV
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VRFLDomRTXHVHIRUPDVHPUHFXUVRVVHPEUDoRVHFRPJHQWHTXH
SUHFLVDPRVWUDUVHUYLoRHJDQKDUGLQKHLURSDUDVREUHYLYHUHQWmRHX
DFKRTXHHVVDpDUD]mRSHODTXDOHODHQWUDHPLQpUFLD´9$6&21
&(/26DSXG=$0%21S
(P  p LQLFLDGD D JHVWmR GH )UHG9DVFRQFHORV FRP R
SULQFLSDOREMHWLYRGHUHHVWDEHOHFHUDDWLYLGDGHHRSURWDJRQLVPRGD
$%5$*$0(68PDGDVHVWUDWpJLDVHQYROYHXDFDSLODUL]DomRGDDV
VRFLDomRHPQ~FOHRVUHJLRQDLVLQFOXLQGRDSRLRDDVVRFLDo}HVORFDLV
GHPRGRTXHDSDUWLFLSDomRVHWRUQHPDLVDPSOD$OpPGDDPSOLDomR
GRQ~PHURGHDVVRFLDGRVVXUJLUDPDVSULPHLUDVFRQYHUVDVMXQWRDR
0LQLVWpULRGD&RPXQLFDomRFRPRGHOLQHDPHQWRGD3ROtWLFD1DFLR
QDOGH&RQWH~GRV'LJLWDLV&ULDWLYRVHDSDUWLFLSDomRQR:RUNVKRS
SDUD&ULDomRGH3URMHWRVSDUDR'HVHQYROYLPHQWRGHXPD,QG~VWULD
GH-RJRV'LJLWDLVQR%UDVLO'HVWHZRUNVKRSVHHVWUHLWRXDSDUFHULD
GDDVVRFLDomRFRPD$SH[%UDVLOHFRPR%1'(6±TXHDVVLQDULD
QR¿QDOGHD$%5$*$0(6FRPRFOLHQWHGRHVWXGR¿QDQFLDGR
SHORHGLWDO)(3*DPHV
(PLQLFLDDJHVWmRGH$OH[DQGUH0DFKDGRTXHDOpPGH
GHVHQYROYHGRUGHMRJRVWDPEpPpSURGXWRUDXGLRYLVXDOGHDQLPD
omRHSUHVLGLXGHQWUHRVDQRVGHHD$VVRFLDomR%UDVL
OHLUDGR&LQHPDGH$QLPDomR$%&$DWXDQGRHPSURMHWRVFRPR
$QLPD79HDWXDQGRFRPJUDQGHSUR[LPLGDGHFRPD$QFLQH6HX
SHU¿ODFDEDUHÀHWLQGRQRHQIRTXHGD$%5$*$0(6HPVXDJHVWmR
(QFRQWUHL XPD GLUHWRULD TXH YLQKD IRFDQGR HP RXWUDV FRLVDV QR
FRPHoRGH2IRFRGD$%5$*$0(6WLQKDVLGRRXWURPDLV
SDUD DWUDLU RXWURV DVVRFLDGRV DFKRTXH SULQFLSDOPHQWH HVVH(UD
XPDRXWUDJHVWmRHQDPLQKDJHVWmRHXTXLV WUD]HUXPSRXFRGD
PLQKDH[SHULrQFLDGRDXGLRYLVXDOHFULDUDSDXWDGRVLQYHVWLPHQWRV
S~EOLFRVGDUHJXODPHQWDomRGRVHWRUFRPSUHHQGHUFRPR(VWDGR
SRGHULDFRODERUDUSDUDRPHUFDGRVHGHVHQYROYHUQmRVyIRPHQ
WDQGRPDVWDPEpPUHJXODQGRWHQWDQGRHQWHQGHURIXQFLRQDPHQWR
GHOHTXHpXPPHUFDGRJUDQGHHSHODFRUUHODomRFRPRDXGLRYL
VXDOTXHHX Mi LGHQWL¿FDYDGH IRUD(QWmRHXDFKRTXHQDPLQKD
JHVWmRHXWHQWHL LPSULPLUHVVDYLVmRHWHPVLGRDSULQFLSDOSDXWD
GHVGHHQWmRHWHPVXUWLGRERQVHIHLWRVFRPRHGLWDLVGDSUHIHLWXUD
DUHJXODPHQWDomRTXHYDLVHUHVWXGDGDSHOD$QFLQHDSRVVLELOLGDGH
GHH[LVWLUXPIXQGRVHWRULDOSDUDMRJRVHDVVLPSRUGLDQWH0$
&+$'2DSXG=$0%21S
(P  FRPR UHVXOWDGR GD DSUR[LPDomR HQWUH D $SH[
%UDVLOH$%5$*$0(6VXUJHXPDSDUFHULDGH¿QLWLYDFRPRVHWRU
QR ODQoDPHQWRGR3URMHWR6HWRULDO GH([SRUWDomR%UD]LOLDQ*DPH
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'HYHORSHUV%*'6HJXLQGRDHVWUDWpJLDGH¿QDQFLDUDSDUWLFLSD
omRGHHPSUHVDVEUDVLOHLUDVHPHYHQWRVLQWHUQDFLRQDLVRSURMHWRWHP
REMHWLYRGHFDSDFLWDUHFULDUQRYDVRSRUWXQLGDGHVGHQHJyFLRVSDUD
HVWDVHPSUHVDVQRPHUFDGR LQWHUQDFLRQDO$SDUFHULDSDUWLXGHXP
SODQHMDPHQWRHVWUDWpJLFRTXHFRQWRXFRPDSDUWLFLSDomRGRVSRORV
LGHQWL¿FDGRVFRPRRVPDLVLPSRUWDQWHVGRSDtV6mR3DXOR%UDVt
OLD3RUWR$OHJUH5HFLIHH5LRGH-DQHLURSDUDGH¿QLomRGRSHU¿O
GDVHPSUHVDVHRHVFRSRGHDWXDomR$SHVDUGHQmRVH OLPLWDUDRV
DVVRFLDGRVGD$%5$*$0(6DVHPSUHVDVTXHID]HPSDUWHGDDV
VRFLDomRVmRLVHQWDVGDPHQVDOLGDGH2XWUDSDUFHULDFRQVROLGDGDIRL
RSDWURFtQLRPiVWHUGR%1'(6DSDUWLUGHSDUDD UHDOL]DomR
GR%,*±%UD]LOLDQ ,QGHSHQGHQW*DPHV)HVWLYDO RUJDQL]DGRSHOD
$%5$*$0(6
$DJHQGDGD$%5$*$0(6QDJHVWmR0DFKDGRRUELWRXSULQ
FLSDOPHQWHDLQFOXVmRGRVJDPHVHPGLVSRVLWLYRVGHIRPHQWRSDUDR
DXGLRYLVXDO,VVRHQYROYHXEDQGHLUDVFRPRDPXGDQoDQRGLVSRVLWL
YRGD/HL5RXDQHWTXHDEDUFDRV-RJRV'LJLWDLVWLUDQGRGRDUWLJR
SDUDRDUWLJRDOpPGRIRFRGDDSUR[LPDomRFRPD$QFLQH±QD
OXWDSRUXPDUHJXODPHQWDomRSDUDRVHWRU'XUDQWHXPGHEDWHVREUH
SROtWLFDVS~EOLFDVQR6%*DPHVGH0DFKDGRD¿UPD
1yVHQ[HUJDPRVTXHVHPXPDUHJXODPHQWDomRORFDOQyVQmRLUH
PRVFUHVFHU+RMHJDPHpWHUUDGHQLQJXpP+RMH0LFURVRIW6RQ\
YHPSUDFiYHQGHPRVMRJRVHQmRH[LVWH±WLUDQGRR0LQLVWpULRGD
-XVWLoDFRPDFODVVL¿FDomRLQGLFDWLYD±QHQKXPWLSRGHFRQWULEXL
omRRXHVWmRVXMHLWRVDQHQKXPyUJmRHVSHFt¿FRGHQHQKXPWLSRGH
DJrQFLD0$&+$'2DSXG=$0%21S
$ DUWLFXODomR HQYROYHX DGYRJDU SHOR UHFROKLPHQWR WD[D
&21'(&,1(GHPRGRTXHRVJDPHVDFHVVHPR)XQGR6HWRULDOGR
$XGLRYLVXDOHRVGHPDLVGLVSRVLWLYRVGHIRPHQWRGDDJrQFLD(VVH
DJHQGDPHQWRHDUWLFXODomRFXOPLQRXQDLQFOXVmRGRV MRJRVHOHWU{
QLFRVQDDJHQGDUHJXODWyULDGHGD$QFLQHHQYROYHQGRD
SURPRomRGHXPHVWXGRUHODWLYRjLQFOXVmRGRVMRJRVQRHVSHFWURGD
OHJLVODomRGRVHWRUDXGLRYLVXDO1mRIRLDSULPHLUDYH]TXHD$QFLQH
DYDOLDDLQFOXVmRGRV-RJRV'LJLWDLVQDDJHQGDFRPRREVHUYDRGLUH
WRUGD$QFLQH5REHUWR/LPD
$SDUHFHXQDPLQKD IUHQWHQDPLQKDPHVDSDUDTXHHXSXGHVVH
PDQLIHVWDUHPQRPHGDGLUHWRULDTXHHXHVWDYDDVVHVVRUDQGRXP
SURFHVVRTXHVWLRQDQGR MXVWDPHQWH VH JDPH HUD DXGLRYLVXDO H VH
SRUWDQWRSRGHULDWHUDFHVVRjVOHLVGHLQFHQWLYR3RUDFDVRDPLQKD
RSLQLmRIRLTXHVLPPDVQmRIRLXPDRSLQLmRGDFDVDQDpSRFD
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,VVR IRLHP$PDLRULDGDVSHVVRDVHQYROYLGDVDOLQRFDVR
QDTXHOHDPELHQWHVHSRVLFLRQDYDPFRQWUDRXFRPPXLWDG~YLGD
/,0$DSXG=$0%21S
/LPDHP=DPERQDLQGDGHVWDFDRGHVFRQKHFLPHQWR
FRPRSULQFLSDOPRWLYRSDUDDUHVLVWrQFLDGDLQFOXVmRGH-RJRV'LJL
WDLVQDDJrQFLDPDVDYDOLDTXHDFUHVFHQWHXWLOL]DomRGHWHFQRORJLDV
GLJLWDLVQDSURGXomRFLQHPDWRJUi¿FDDXPHQWRXDUHFHSWLYLGDGH
-DPHV$QGHUVRQLGHQWL¿FDTXHRSUREOHPDFHQWUDOGR
SURFHVVRGHFLVyULRHVWiQRUHFRQKHFLPHQWRGHTXHPHVWiHQYROYLGR
QHOHSRLVpFRPEDVHQRHPEDWHGHLQWHUHVVHVHQWUHHVVHVDWRUHVTXH
FXOPLQDPDVWRPDGDVGHGHFLVmR$VFRQMHFWXUDVIRUPDGDVSDUDHP
EDVDUDVDOWHUQDWLYDVIRUPXODGDVWrPQDVUHXQL}HVGHEDWHVHIyUXQV
VHXVSULQFLSDLVPHLRVGH FRQVWUXomR 6(&&+, 3RUWDQWR p
QDREVHUYDomRGHVWHVHVSDoRVTXHVmRLGHQWL¿FDGRVRVDWRUHVHQYRO
YLGRV DOpPGR HQWHQGLPHQWR GH TXH p DQDOLVDQGR HVWHV IyUXQV GH
GLVFXVVmRTXHVHYHUL¿FDRHQFDPLQKDPHQWRGDVDJHQGDVGHFDGDXP
GRVSROLF\PDNHUV
2EVHUYDVHTXHRHQIRTXHGD$EUDJDPHVHVWiHPDUWLFXODUSRU
SROtWLFDVS~EOLFDVFXOWXUDLVGHIRPHQWRDRVHWRUGHGHVHQYROYLPHQ
WRGHJDPHV2XWUDSDXWDFRORFDGDSHODDVVRFLDomRpRJDUJDORQD
GLVWULEXLomRFRPRVHYHUL¿FDQRSURQXQFLDPHQWRGRUHSUHVHQWDQWH
GD DVVRFLDomR QD$XGLrQFLD S~EOLFD FRQMXQWD FRP D&RPLVVmR GH
&LrQFLD7HFQRORJLD&RPXQLFDomRH,QIRUPiWLFDGD&kPDUDGRV'H
SXWDGRV
1RVVR SUREOHPD DTXL OHYDQWDGR PDLV GR TXH ¿QDQFLDPHQWR p
TXHQmRFRQVHJXLPRVFKHJDUDRS~EOLFR7DOYH]VHDWLYHUPRVXP
IXQGR VHWRULDO GR DXGLRYLVXDO YROWDGRSDUD JDPHV DLQGD WHUHPRV
SUREOHPDVSRUTXHQmRYDPRVWHUFRPRGLVWULEXLU'LVWULEXLomRp
XPSUREOHPDGHWRGDVDVFDGHLDV4XDQGRIDODPRVGHFLQHPDWH
OHYLVmRVHPSUHVHUHFODPDGDGLVWULEXLomR0DVDFKRTXHHVWiHP
WHPSRGHFRUULJLUHVVHPHUFDGRGLIHUHQWHPHQWHGRTXHDFRQWHFHX
FRPRFLQHPDTXHGHPRURXPXLWRSDUDVHFRUULJLU9DOHOHPEUDU
TXHDSURGXomRGHJDPHVQmRDFDEDQDYHQGDGRMRJR$JHQWHWHP
DSRVVLELOLGDGHGDFULDomRGH,3²SURSULHGDGHLQWHOHFWXDOeGLVVR
TXHHVWDPRVDEULQGRPmR%5$6,/S
$$EUDJDPHVHPVXDVDUWLFXODo}HVEXVFRXDGYRJDUSRUXPD
FODVVL¿FDomRSROtWLFDSDUDMRJRVGLJLWDLVTXHVHDSUR[LPDVVHGRFRQ
FHLWR GH DXGLRYLVXDO LQWHUDWLYR 2PRYLPHQWR IRL UHDOL]DGR FRPR
IRUPDGHVHDSUR[LPDUGDVOHLVGHIRPHQWRSDUDRFLQHPDHGHXPD
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UHJXODomRTXHOKHSHUPLWLXDFHVVDURVGLVSRVLWLYRVGR)XQGR6HWRULDO
GR$XGLRYLVXDO
3DUDPLP¿FDPXLWRFODURTXHVHQmRKRXYHVVHXPDSROtWLFDS~EOL
FDSDUDTXHRJDPHIRVVHHQWHQGLGRFRPRXPDSHoDIXQGDPHQWDO
GDHVWpWLFDGDFXOWXUDORFDOQyVDSHQDVLUtDPRVFRQVXPLUFRPRXP
SDtVFRORQL]DGRGRSRQWRGHYLVWDGHSURGXomRGHJDPHV7HPRV
ERQVSURGXWRUHVTXHFRQVHJXHPFRPPXLWRSRXFR LQYHVWLPHQWR
ODQoDU VHXV MRJRV H HX DFUHGLWR TXH FRP XPD LQMHomR SHTXHQD
HVVHPHUFDGRYDLGDUXPVDOWRHQRUPH2XWURVVHWRUHVFRPSDUWL
OKDPGHVVDPLQKDYLVmR7HPRVFRQYHUVDGRPXLWRFRPD$QFLQH
HQWHQGHQGRTXH MRJRpDXGLRYLVXDOeXPDXGLRYLVXDO LQWHUDWLYR
1mRTXHUGL]HUTXHHOHGHL[DGHVHUVRIWZDUHPDVHOHpVLPDXGLR
YLVXDO(D$QFLQHWHPWDPEpPRSURMHWRGHHQWHQGHUVHPSUHGR
YLpVFXOWXUDOTXHH[LVWHXPDSURGXomRORFDOFRPGHVLJQEUDVLOHLUR
TXHp LPSRUWDQWHTXHDQRVVDFRPXQLGDGHFRQVLJDDEVRUYHUHVVD
SURGXomRORFDO'RPHVPRMHLWRTXHVHHQWHQGHXTXHFLQHPDHUD
HVWUDWpJLFRKiGH]DQRV'RPHVPRMHLWRTXHDJHQWHHQWHQGHXTXH
DSURGXomRGHWHOHYLVmRWDPEpPSUHFLVDYDFKHJDUDRFRQVXPLGRU
FRPRVRWDTXHHFRPDFDUDEUDVLOHLUD0$&+$'2DSXG6%*D
PHV
$ DVVRFLDomR DUWLFXORX SHOR DOLQKDPHQWR FRP D GH¿QLomR
XVDGD SHOD$QFLQH QD ,QVWUXomR1RUPDWLYD ,1 Q  GH  GH
MXOKRGHTXHFDUDFWHUL]DMRJRHOHWU{QLFRFRPR³>@FRQWH~GR
DXGLRYLVXDO LQWHUDWLYR FXMDV LPDJHQV VmR DOWHUDGDV HP WHPSR UHDO
DSDUWLUGHDo}HVGRV MRJDGRUHV´$*Ç1&,$1$&,21$/'(
&,1(0$)RLHVWDDUWLFXODomRTXHSHUPLWLXDHPHUJrQFLDGRV
HGLWDLV352'$9GD$QFLQH
2SDSHOGD$%5$*$0(6FRPRDUWLFXODGRUDGRVHWRUFXOPL
QRXFRPDFULDomRHPVHWHPEURGHGR*7*DPHVHVSDoRGH
DUWLFXODomRFRPXPFRQMXQWRGHLQVWLWXLo}HVS~EOLFDVHPLQLVWpULRV
UHXQLGRVSDUDGLVFXWLUSROtWLFDVSDUDRVHWRU1HVWHHVSDoRGHDUWLFX
ODomRFDEHGHVWDTXHSDUDDSUHVHQoDFRQVWDQWHGR0LQ&0',&GR
%1'(6),1(3$SH[%UDVLODOpPGHLQVWLWXLo}HVGRVHWRUDXGLR
YLVXDOFRPR6SFLQH5LR)LOPHH$QFLQH ,QVWLWXtGRQHVHVHVSDoRV
HVHQGRWUDWDGRQRVFDPSRVGD(FRQRPLDGD&XOWXUDGHQWURGR%1
'(6HGR),1(3RFDPLQKRGHDUWLFXODomRSRUSROtWLFDVS~EOLFDVDR
VHWRUGHMRJRVGLJLWDLVVHFRQVROLGRXFRPRXPDIURQWHLUDGDSROtWLFD
FXOWXUDO
'HVVH SURFHVVR VXUJLUDP YiULDV SROtWLFDV FRP DUWLFXOD
omRGLUHWDGD$EUDJDPHV±R352'$9$QFLQHDSOLFDomRGR
352&8/7DHPSUHVDVGHJDPHV%1'(6LQFOXVmRQRSURJUDPD
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GHVWDUWXSVFRPRVHWRUGH(FRQRPLD&ULDWLYD),1(3HOLQKDVGH
HGLWDLV GHQWUR GR SURJUDPD$XGLRYLVXDO*HUD )XWXUR 0LQ&1R
FDPSRUHJXODWyULRHPIRLDSURYDGDDLQFOXVmRGHJDPHVSUR
GX]LGRVGHIRUPDLQGHSHQGHQWHQD0HGLGD3URYLVyULDTXHSURUURJDD
YLJrQFLDGR5HFLQH03QGHGHDJRVWRGH(P$EULO
GHpUHDOL]DGDDSULPHLUDUHXQLmRGR*7GH-RJRV(OHWU{QLFRV
GR&RQVHOKR6XSHULRUGH&LQHPD&6&FRPSDUWLFLSDomRGRPLQLV
WURGD&XOWXUD6pUJLR6i/HLWmRDOpPGHUHSUHVHQWDQWHVGD$QFLQH
HGRSURMHWRGHH[SRUWDomR%UD]LOLDQ*DPH'HYHORSHUV2REMHWLYR
GRHQFRQWURIRLDIRUPXODomRGHXPSURJUDPDGHLQYHVWLPHQWRSDUD
RVHWRUFRPSURSRVWDVDSUHVHQWDGDVDR&6&HDR&RPLWr*HVWRUGR
)XQGR6HWRULDOGR$XGLRYLVXDO
 &21&/86­2
(PSHUVSHFWLYDPDLVDPSODQRWDPRVTXHD$EUDJDPHVGH
PRQVWURXXPDDWXDomRUHOHYDQWHQRSURFHVVRGHIRUPXODomRGHSROt
WLFDVS~EOLFDVSDUDMRJRVGLJLWDLVQR%UDVLO¿FDQGRHYLGHQWHRHIHLWR
GHVXDVDUWLFXODo}HVQDVDSUR[LPDo}HVFRPRVHWRUDXGLRYLVXDO2E
VHUYDPRVFRPRDSDUWLFLSDomRGHXPDDVVRFLDomRVHWRULDOpFDSD]GH
GLUHFLRQDUDVSROtWLFDVS~EOLFDVIRUPXODGDVSDUDDVGHPDQGDVHYRFD
GDVSHODHQWLGDGH
7RGDYLD SHOD DUWLFXODomR GH SROtWLFDV LQFUHPHQWDLV DSHQDV
LQFRUSRUDPVHDo}HVYROWDGDVSDUDRXWUDVFDGHLDVSURGXWLYDVWDQJHQ
FLDLVLQFRUUHQGRRULVFRGHGHIRUPDo}HVQRVHWRU$VFRPSDUDo}HV
VXFHVVLYDVOLPLWDGDVHYRFDGDVSRU/LQGEORPSRGHPH[SOLFDU
HVWDHVWUDWpJLDQDIDFLOLGDGHGRVDJHQWHVS~EOLFRVHPIRUPXODUDo}HV
FRPEDVHQRFRQKHFLPHQWRDFXPXODGRGHRXWURVVHWRUHV(QWUHWDQWR
pHVVHQFLDOXPDFRPSDQKDPHQWRGRVUHVXOWDGRVGHVWDVSROtWLFDVSDUD
TXHRVDMXVWHVSHUWLQHQWHVVHHVWDEHOHoDPSDUDDIRUPXODomRGHXP
PDUFRUHJXODWyULRSUySULRSDUDRVHWRU6HPLVVRDH[LVWrQFLDGHSR
OtWLFDVS~EOLFDVFXOWXUDLVDLQGDVHOLPLWDDLQLFLDWLYDVIUDJPHQWDGDV
jPHUFrGDVÀXWXDo}HVGDVGLUHWUL]HVGHJHVWmRGRSRGHUS~EOLFR$
FRQVROLGDomRGHXPDDomRGH ORQJRSUD]RGHSHQGHGR HVWDEHOHFL
PHQWRGHXPDWLSRORJLDSUySULDTXHHVFUXWLQHHGH¿QDLQGLFDGRUHV
HVSHFt¿FRVSDUDDVGHPDQGDVGRVHWRU(VWHVHULDRSUy[LPRSDVVR
GHDWXDomRGDDVVRFLDomRVHWRULDOQHVVHSURFHVVRGHIRUPXODomRGH
SROtWLFDVS~EOLFDV

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5()(5Ç1&,$6
$*Ç1&,$1$&,21$/'(&,1(0$$QiOLVHGH,PSDFWR
5HJXODWyULRQ6(&5LRGH-DQHLUR
BBBBBB$SUHVHQWDomR5LRGH-DQHLUR>"@'LVSRQtYHO
HPKWWSVZZZDQFLQHJRYEUSWEUDQFLQHDSUHVHQWDFDR!$FHVVR
HPDEU
BBBBBB,QVWUXomR1RUPDWLYDQGHGHMXOKRGH'LVS}H
VREUHR5HJLVWURGH2EUD$XGLRYLVXDO1mR3XEOLFLWiULD%UDVLOHLUDD
HPLVVmRGH&HUWL¿FDGRGH3URGXWR%UDVLOHLURHGiRXWUDVSURYLGrQFLDV
5LRGH-DQHLUR'LVSRQtYHOHPKWWSZZZDQFLQHJRYEU
OHJLVODFDRLQVWUXFRHVQRUPDWLYDVFRQVROLGDGDVLQVWUXRQRUPDWLYDQ
GHGHMXOKRGH!$FHVVRHPDEU
$1'(5621-(3XEOLF3ROLF\PDNLQJHG$XVWUDOLD:DGVZRUWK
3XEOLVKLQJ
$662&,$d­2%5$6,/(,5$'('(6(192/9('25(6'(
*$0(63ODQR'LUHWRUGD3URPRomRGD,QG~VWULDGH'HVHQYROYLPHQWR
GH-RJRV(OHWU{QLFRVQR%UDVLO>6OVQ@
%5$6,/0LQLVWpULRGD&XOWXUD6LVWHPDGH$SRLRjV/HLVGH
,QFHQWLYRj&XOWXUD7RUHQ'HVHQYROYLPHQWRGH-RJR'LJLWDO3URMHWR
Q%UDVtOLD')>"@
BBBBBB5HXQLmRQGHGHPDLRGH$XGLrQFLD3~EOLFD
3OHQiULDGDV&RPLVV}HV%UDVtOLD')'LVSRQtYHOHPKWWS
ZZZFDPDUDOHJEUDWLYLGDGHOHJLVODWLYDFRPLVVRHVFRPLVVRHV
SHUPDQHQWHVFFWFLGRFXPHQWRVQRWDVWDTXLJUD¿FDVQW
DSFMRJRVHOHWURQLFRVHGLJLWDLV!$FHVVRHPDEU
'<(70DSHDPHQWRGRVPRGHORVGHDQiOLVHGHSROtWLFDVS~EOLFDV
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